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BELGRADE — In the basement restau-
rant of the Writers dab, * late-night den of
smoke and~ drink' 'and heated talk among
Belgrade intellectuals, it was obvious just
looking at the waiter’s face that wm^thinp
bad gone terribly wrong.
He Teddehed and sputtered and put his

hand over his heart. Then be confessed; The
jar of caviar that the hostess had brought for
tor table of guests had fallen and broken in
the kitchen. The caviar was inedible.
The hostess's face dooded over. Then she

threw her hands up in the air and taught
“How can I be angry over a broken jar of

caviar after what; I’ve seen in this counttyT
The other diners relaxed.

The rump state of Yugoslavia is like that

KaradzicPuts

Peace Plan

To Assembly

With Caution
1

Compiled by Oir Staff From Dtspotdta

BUELTNJA, Bosnia— The leader of Bosni-

an Serbs, Radovan Karadzic, told his self-pro-

claimed parliament on Sunday that it had a

choice between defying the United Nations and

% continuing civil war in Bosrua-Herzegovma or
"^tealizing Serbian goals indirectly.

Mr. Karadzic spoke after talks in Belgrade
- with Yugoslav leaders and the UN mediator,

0 Lord Owen, in a final attempt to avoid the

Spfflover from Bosnia eooU ignite a wider

. 'Balkan war, US. wants. PstgpZ

imposition of tough new UN sanctions on the

rump state of Yugoslavia at 0400 GMT cm
Jlonday.

* The new sanctions were to be imposed if

Bosnian Serbs did not. sign a peace plan. . .

Legislators listened in silence as Mr. Karad-

zic warned them that they had to make a
historic decision and that there was a minority

in the West in favor of mOrtaiy intervention

against Serbs in Bosnia.

! “If we do not accept the'-pta. we must be

ready for the people to eat lime,*’ Mr. Karadzic

said. "I want you to have all the facts.Youcm
decide whether we fight on ©r whether wfc'

1

realize means^
some other time in the future.”

Mr. Karadzic was grim as to arrived in the

northeastern Bosnian town rtf B^dma to report

to the Bosnian Serbian assembly on tto talks in

- Belgrade with Lord Owen.

^ “IfWorldWar HI erupts," to said, “it will be

'because of the Vanoe-Owen plan.”

Mr. Karadzic s&klLord Owen had offered no

major concessions beyond ones he already re-

I

jectcd Saturday: UN-policed safe coxridore

through designated Bosnian Croatian territory

to Sarnia.

“We want compact territories and not some

corridors.” said the speaker of the Bosnian

' Serbian assembly. Momcilo Kngtsnik. who had
accompanied Mr. Karadzic for the talks.

' Earlier, European Community foreign minis-

„ ters agreed at a meeting in Denmark on mea-

sures to ensure that the new UN sanctions

(

against Serbia bite enough to force an end to

the killing, ton they expressed serious doubts

about tooting the sanctions wiihmiliuury force.

, The EC mjnistos agreed that “all measures

^inost be taken" to make the UN sanctions “asW effective as possible, said the Danish foreign

! minister, Niels Helveg Pacrsen, after two days

of talks with bis 11 EC colleagues.

Lord Owen met m Belgrade with President

Slobodan Milosevic of Serijia, President Mwnir

. Buiatovie of Montenegro and President Dor-

• bka Cosic of the rump state of Yugoslavia. Mr,

See BOSNIA, Page 2

these days. If suffering is relative, certainly
tbe low end of tbe scale is in Belgrade, the
capital. Despite a full year of international
sanctions imposed by tto United Nations,
almost anything can be had for tto right
gripe, 'from Colgate toothpaste to PQseoer

. The raging war in Bosma-Herzegovina, be-
tween Bosnian Serbs beholden to Belgrade
and Muslims, who are also being wiped out
by Croats, is only 160 kilometers away. But
with lovers strolling past blazing forsylbia

blossoms in the parks and teenagers horsing

around at the outdoor1 cafes along Knez Mi-
hailova, it feels as though the war were cm the

other ride of the globe.

Scratch a little deeper and tto costs of the
war and the trade embargo become apparent
With a severe shortage of galling, traffic is
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sparse, and crowds of a hundred or more wait

at bus stops. Huge congregations form out-

side Western embassies, hoping for visas to

leave.

And banks are easy to spot because of the

shoving, anxious throngs outside, desperate

to collect speculative rates of interest prom-
ised on hard-currency accounts.

The economy is on its knees. Industrial

production has fallen 40 to 50 percent over

the last year. Thousands had been laid off or

sent home on forced vacations, receiving 80

percent of their salaries. With inflation at 230
percent a month, tto government literally

cannot print enough bills to keep up with the
HpmgrjH

For the sake of convenience, prices in res-

taurants and boutiques are often quoted in

Deutsche marks, though paid in dinars.

If tighter sanctions go into effect, as sched-
uled for Monday, tto deadline given to the

Bosnian Serbs to sign tbe United Nations
peace plan, the embargo will really take bold,

many here believe. That is because a new
provision would not allow any goods to be
shipped across Yugoslavia to another coun-
uy.

Until now. many shippers have simply giv-

en a false destination and unleaded the mer-
chandise: once it readied Belgrade.

One by-product of the embargo has been
the growth of a smuggler class, the “mafiosi."

Tough-looking men in double-breasted suits,

they drive BMWs, carry revolvers and mo-
nopolize the best restaurants.

“It used to be special nationality to be from
Belgrade." said Duska Anastasjjevic. 25. a

See BELGRADE, Page 2
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Israel Readyto Let

30 Deportees Return
AMMAN.- Jordan (AP) — Israel wfll.

allow about 30 Palestinian deportees to

return borne after years in exite as part of a

package of concessions to the Palestinians,

a senior Palestinian official said Sunday.

Tto decision is apparently linked to an

Arab -decision to return to Middle East

peace scheduled to resume Tuesday

m Washington.

Saeb Erakau deputy leader of tto Pales-

linian delegation to the talks, said the

returning deportees wculd.be from.among

those expelled from the occupied lemv>
ties from 1967 to 1987 for and-Israfli

activities. Hedid not sayhowmany people

that involved or how long the repatriation

process would take.
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There are a hmdned different views <*-

President Clinton's first 100 days. Page 3.

Pope John Pad O madea one-day visit to

Albania.

Sports

Drew Bledsoe, the strong-armed quarter-

back who left Washington State rfwRu
junior year, was picked first in

al Football League draft. W **•
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By Richard W. Stevenson
jVew York Tima Service

LONDON— Despite extensivedamage to a

number of buildings from Saturday’s bomb
blast, London’s financial district should be op-

erating nearly normally Monday, officials said

Sunday.

Tto Irish Republican Army said eariy Sun-

day that it had planted tbe bomb, which killed

one person, injured 44- and did hundreds of

nriJlkms of dollars in damage when it went off

in tto heart erf the City, as the financial district

is known, on Saturday morning.

The IRA, however, made no mention in its

statement of two smaller blasts that occurred in

London late Saturday nighV destroying two

taxis but causing no injuries.

Tto separate incidents occurred when men
tried to force tto cab drivers to take them to

their targets —in one case Prime MinisterJohn

Major's residence at Number 10 Downing

Street and in the other New Scotland Yard—
but then fledlong before reaching ibdr destina-

tions, leaving their bombs in the cabs, tbe police

said.

Tto IRA said tto British government had

failed to act quickly enough on warnings.

“Responsibility for the injuries caused rests

squarely with the British authorities,” the IRA
said.

“British police were aware of our coded

warnings 70 minutes before tto explosion oc-

curred and had positively located the bomb a

full 20 minutes before it detonated,” it added.

Because it was a weekend morning, only a

handful of office workers and building security

personnel were in tbe City. Tto area is also

well-traveled by tourists and tour buses, at-

tracted by its narrow streets and many old

churches.

If the series of bombs provoked one general

reaction among the British public, it seemed to

U.S.AsylumMillHas FarTooMuch Grist

By ’Em Weiner
.
Sew York Times Service

NEW YORK— Barely twqyeans after it was

altered to aboti&h harsh and arbitrary proce-

dures, the US. system of political asylum can-

not cope with tto growing crowds of people at

the nation's gates, immigration officials ray.

Nationwide, more than 250,000 foreigners

are waiting to see one of only 150 asylum

officers. Some have been waiting for years.

All say they Tear persecution at home, and
immigration officials estimate that tens of thou-

sands really are running for their fives. Under

tto law, most are showed to enter immediately,

physically on free sod but legally in limbo.

Because of tbe backlog, had have no hope of

a hearing in the foreseeable future and thus no
resolution of their cases.

“Our twin goals are compassion and con-

trol,” said Gregg A. Beyer, director ofasylum at

the Immigration and Naturalization Service:

“For half the people applying for asylum, we
are giving neither."

Many of those who apply for asylum are

abusing the system, officials say. using it as a

way to better their lives rather than to flee

repression. More than a few frauds and felons

are among them, and the asylum system cannot

leU the terrorist from the terrified

Congress, after learning that a major suspect

in tbe World Trade Center bombing entered the

United States by pleading for asylum, will be-

HereComes McBagel, EthnicNo More
By Molly O’Neill
New York Tima Service

NEW YORK — Tto bagel, that chubby,

chewy staple of New York life, has rolled

across the country.

First, h >tx* over the frozen-food counters

of supermarkets, then it reached ttomenus at

McDonald’s and Burger King. Now, it has

started pushing aside muffin and croissant

stores in malls.

“The fast-food industry is always looking

for tto next hamburger, and right now tto

smart money is ridingon bagds,”saidStevm
Finn, president of BrueggeTs Bagels, a chain

of 65 bagel stores whose toad office is in

Burlington. Vermont.

. But as the shadow of the Golden Arches

looms over the historically handmade roll,

fear and loathing have struck deep in Old
Bngddom:Among purists, a nearly unspeak-

able dread of the possiblelang-tenn effects of

.

f
If yon can become a

doughnut, or a doughnut
proxy in the fast-food

market, you are no longer

an ethnie food. Yon are

as American as pizza,’

George Rosenbaum,

food trend analyst

mass-bagel acceptance has .become as com-
mon as cream cheese.

Buoyed by ha low-fat, high-carbohydrate

nature, as well as its accessibility and relative-

ly low cost, the bagd is poised for its own
Horatio Alger story.

.

“The bageliy is your new pizzeria," said

fashioned bagel bakery in Queens, New
York. “We used to be one of the only games
in town. Now there's a bagel shop in every

neighborhood.”

This proliferation should be good news to

bagel junkies, who have bemoaned tbe pauci-

ty of the cbewv rolls west of the Hudson.
Instead, they are incensed.

“Increasing numbers of bagels resemble

dinner rolls," sniffed Nach Waxman, owner

Of Kitchen Arts and Letters, a cookbook
store In New York City. “It's an outrage," be

said- “No crusu no character, no nothing.”

Others are more circumspect about the

industrialization of the bagd, which was pre-

viously shaped by hand ana boiled in a kettle

before baking- “The reformulating that mass-

See BAGEL, Rage 6

Yeltsin Appears

To Win a Strong

Vote of Confidence
Referendum Polls Show Russians

BackingPresident onAU4Issues

-
CAfcj Shd!«ia*1fcc Aowiaud (Vo*

An eWeriy Mosctjw resideot marking his referendum baltot near a window in a pofling station at a mfitary school in tbe capital.

London Works to EaseBomb Disruption
be that the government and tbe police need to

slep up their anti-terrorism efforts, which have

proven largely ineffectual in stopping the IRA's

campaign on tto British mainland.

“The fact is. we are not getting results,” said

David Mellor. a former member of Mr. Major’s

cabinet

“The terrorists have ripped the heart out of

the City of London, putting at risk lives, liveli-

hoods and indeed the position of the Gty of

London as tto world's premier financial cen-

ter,” Mr. Mellor. who resigned from the cabinet

last year after a sex scandal told the Press

Association, a British news agency.

Tto blast in the financial district was the

most powerful terrorist attack on London in a

year, and tto police continued a painstaking

search for dues Sunday among the debris as

officials scrambled to help banks, brokerage

houses and other companies minimize any im-

See LONDON, Page 6

By Michael Dobbs
Washington Pest Service

MOSCOW — President Boris N. Yeltsin

appeared 10 have won a strong vote of confi-

dence on Sunday from the Russian people in a

nationwide referendum that to hopes will allow

him to settle a debilitating power struggle with

parliament and push ahead with tto transition

to a free-market economy.
An exit poll for The Washington Post and

several other U.S. news organizations reported

that a majority of Russian voters were backing

Mr. Yeltan on all four questions in the referen-

dum, which included a vote on approval for his

economic reforms. Voters also appeared to

have called Tor fresh elections to parliament by
an overwhelming margin.

The polls said that 65 percent of voters ex-

pressed confidence in Mr. Yeltsin, while 58
percent approved social and economic policies

put into effect over tto last 16 months. Three
out of every four voters called for early elec-

tions to tto Congress of People’s Deputies,

while only 44 percent consider that eariy elec-

tions were necessary for president.

Mr. Yeltsin has already said that he will

interpret a victory in the referendum as a man-
date for major constitutional changes that

would establish a much stronger presidency

and sweep away the remaining remnants of the

Communist system. His plans indude the abo-

lition of the supreme state body, the Congress

of People's Deputies, which has become a
stronghold for his opponents.

Interviewed outside polling stations from
Kamchatka to Kaliningrad, most voters said

they bad decided to slide with Mr. Yeltsin, who
became the first freely elected president in

Russia's history inJune 1991 . But many made it

dear that they were voting for himoutof fear of

the possible alternatives rather than because of

enthusiasm for his policies and achievements.

“There’s nobody else to vote for," said Ga-
lina Gorbinova, a telephone operator, as she

voted in the working class district of Moscow.
“The congress is awful"

Springlike weather in many parts of the Rus-

sian federation encouraged a high turnout for

.4he first nationwide poll since the dissolution of

the Soviet Union in December 1991 and the

start of radical market reforms the following

month. Eariy figures indicated a turnout or

between 60 and 65 percent.

The referendum of Russia's 105.5 million

voters is being closely monitored by Western
governments, many of which have expressed

support for Mr. Yeltsin in his power struggle

with the congress. Leaders of most former Sovi-

et republics have also made it dear that they

would be dismayed by a victory for Mr. Yelt-

sin's opponents,” many of whom they describe

as old-style Russian ‘‘imperialists/'

Parliamentary leaders have already warned
that they will resist any attempt by Mr. Yeltsin

to use a victory in the referendum to push

through his version of a new constitution to

replace the much-amended holdover from the

Soviet era. Under present constitutional ar-

rangements, the congress has the final say on

any amendments to the constitution orchanges

in the political system.

After casting his vote in the referendum, the

parliamentary chairman. Ruslan 1. Khasbula-

tov, dismissed Mr. Yeltsin's plan for a new

constitution as a “childish game,"
“Even if 100 percent of the voters voted for

tbe president he still has no legal right to make
unilateral changes.” he said.

The rivalry between the congress and the

president has absorbed the energies of senior

Recent changes in Moscow's economic pro-

gram are “disturbing," EBRD says. Page 15,

Russian politicians for the last six months,

diverting attention from economic reform. The
draft constitution proposed by Mr. Yeltsin

would introduce a Western-style two-chamber
parliament, giving the president the power to

dissolve the legislature and appoint senior

judges.

But polls and early results suggested an

across-the-board victory for Mr. Yeltsin on all

four questions of the referendum. A majority’ of

voters even appears to have answered “yes” to

the second question — “Do you approve the

government's socio-economic policies?" —
which was inserted by the congress as a way of

diluting an expected vote ofconfidence for Mr.
Yeltsin personally.

The government decision in January 1992 to

end decades of state control over prices and
move as rapidly as possible to a Tree market has

resulted in an annual inflation rate of well over

1.000 percent and plummeting living standards

for millions of Russians. It was widely assumed
that most Russians would use the second ques-

tion to register a protest vote against the way
the reforms were being carried out.

Interviews outside polling stations, however,

suggested that a majority of voters interpreted

the second question as an extension of the vote

of confidence in the president The “yes” vole

on the second question will hearten economic
reformers in thegovernment, someofwhom are

known to believe that Mr. Yeltsin has pandered
too much to conservatives.

An exit poll by the U.S.-based Voter Re-

search and Surveys indicated that voters had
rejected the idea of early presidential elections,

but had overwhelmingly approved Mr. Yelt-

sin's demand for early parliamentary elections.

Under vote-counting procedures established by
the Constitutional Court, the vote on early

elections for congress will only be legally bind-

ing if endorsed by an absolute majority of all

registered voters.

Exit polling is still in its infancy in Russia.

See RUSSIA, Page 6

Bundesbank Brings Calm
By Confusing the Market

gin hearings this week on proposals to put

thousands of arriving asylum-seekers cm the

next flight out.

“Our national philosophy is to accept people

fleeing persecution.” said Verne Jervis, an im-

migration agency spokesman. “We don't want

to turn them away. There are good people who
deserve asylum, ho question about it. But it’s so

easy to defeat the system, a 10-year-old could

do il There are bad people who show up and
say. Til be killed if you send me back.' And we
have no choice but to admit them.”

' Immigration officials and immigrants' advo-

cates agree that the system is not working but.

See ASYLUM, Page 6

By Carl Gewirtz
• International Herald Tribune

PARIS — The Bundesbank created an up-

roar last week with its slow distribution of

multiple press releases leading journalists —
and market participants — to believe errone-

ously that interest rates had not been cut.

The stratagem left the central bank looking

inept, but it brought into focus the bank's new

policy tool: dissimulation aimed at reducing

currency speculation.

There are numerous examples of Bundes-

bank council members expressing concern

about inflation or money-supply growth —and

thereby dashing market hopes of an incipient

easing in policy— followed almost immediate-

ly by a cut in rates. Tbe salami-slice reductions

themselves are another example of stoking ex-

pectations that rates are declining without giv-

ing tto market tto big cuts it anticipates.

This policy of manipulating expectations —
a bit of deception here, creating anticipations

there and an occasional big surprise like last

week’s cut in the discount rate — is aimed at

keeping market participants constantly wrong-

footed, says Andres Drobny of Credit Suisse

First Boston in London.

As an example, he cites the performance or

the three-month Euromark contract last week.

The June contract was trading last month at a

level putting short-term interest rates at 6.8

percent. By early last week, it had sold off to a

level putting rales at 7.36 percent. .After news of

the latest rate cut. the price rallied to a yield of

7.11 percent, but by Friday it had retreated

back to 7.33 percent. Meanwhile, during the

week die cost of overnight money fell half a

point, to 7.5 percent.

These apparently inconsistent price actions

illustrate that “markets are wry confused." Mr.
Drobny observed. “There is no clear view on
where German rates ore now or on how far and
how fast they will fall in coming months."

The net effect of such erratic price move-
ments — and the hidden aim of the Bundes-
bank policy — “is to squash volatility in the

foreign-exchange market." Mr. Drobny said.

“Traders can t buy or sell aggressively d they

don't really know where interest are or what's

driving them down and how fast,” be said.

“European exchange rates have been danger-

ously volatile over the last six months, and the

Bundesbank has very successfully quashed lhai

volatility. .As a result, systemwide risks have

faded." Noting the recovery of the French

franc, the lira and the pound sterling in recent

weeks. Mr. Drobny says that current strains in

the European moneianr system, notably on the

peseta, “are now country-specific rather than

systemwide problems"
Analysts at Paribas Capital Markets in Lon-

See BANK, Page 17
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Q&A: Slovak ChiefSeeksEurope Link
Michal Kovac. 62. aformer banker who

was elected Slovakia's first postwar presi-

dent on Feb. 15. was a member of the

Movementfora Democratic Slovakia. The
movement led Slovakia's drive for inde-

pendence, realized in the split on Jan. I of

the Czechoslovak federation. He spoke in

Bratislava with Christopher C. Sulavik.

Q. Your presidency has raced many chal-

lenges since you look office two months ago.

What did you expect?

A. Some things we expected, and some
-things we didn't. We foresaw that an econom-
ic downturn would continue, that unemploy-
ment would rise, and that companies would

go bankrupt. We expected all this, and still

do. But we didn't anticipate the currency

split. We've had problems regulating trade

and accounting for payments.

Combined with a lot of speculation over

devaluation, we felt an indirect pressure to

devalue. As you can see. that didn’t happen,

and it will not happen. Moreover, we are

finding that we have not succeeded in stimu-

lating foreign currency reserv es because indi-

viduals and companies are illegally storing

hard currency in foreign banks.

Q. What are your diplomatic aims?

A. I would like to assure everyone that I

meet that the Slovak Republic will be a stable

partner, especially for prospective business-

men. The path we've taken since November
1989. is irreversible: we re taking the road of

strengthening democratic institutions and

rooting them in society. I want to show that

we're out to secure human rights and. precise-

ly. those of national minorities.

Above all. though, we want all our efforts

to lean toward becoming a pan of Europe—
economically, politically, and with regard to

military security. There is no Force in Slova-

kia which could reverse this development.

Q. Just after you were inaugurated, you
called yourself an optimist. Recently. Prune
Minister Vladimir Meciar was quoted as say-

ing that Slovakia is (ike a train with 53
million people rolling downhill with no
brakes. Are you still upbeat?

A. First of all. nothing unexpected has

happened to as with regard to our economic
progress. Some thought devaluing the crown
was inevitable. That was not true. If it is said

ihjl we are beking gas for our engines. 1 say,

as a banker, it may be true. We simply cannot

tell our companies we have no credits for

them. They need credits for one to three

months at least to get raw materials to make
products for export. In such situations, we
cannot say the country has no credits. That is

what the central bank and commercial banks
are for. But we leant. We keep learning.

Q. Slovakia is negotiating for loans from
the IMF. World Bank and EBRD. What are
the most pressing needs for these loans?

A. Fust, we need standby loans to secure
the internal convertibility of the crown. These
loans are not being used at the moment, and
we'll have to find a settlement with the IMF
in evaluating our economic situation. Then
the World Bank and IMF can release these

standby loans. The other loans from the
World Bank and EBRD are dedicated to

concrete projects, and some are already being

used, and more are being proposed for com-
pletion and final approval.

We're waiting, more or less, for serious

decisions on investments from other coun-

tries.

•
Q. Many Slovaks seem to equate rising

prices and unemployment with democracy-

What do you tell them?

A. We are taking a proven path, one which

other countries have already token. We're
moving toward the model of democratic

slates with well -functioning free market

mechanisms, but it’s been a thorny passage.

Democracy is not an experiment li's a direc-

tion that will take us toward a successful end.

Q. .And of the growing pains?

A. The dream that the average man can

have a decent living standard, well-stocked

shops, alongside with freedom and cultural

development definitely makes it worthwhile.

U.S. Fears Spillover world BRIEFS

FromWar inRoSQIH Scalfaro Calls for Defense of the Lira
J.1U1U TTOl lUUUOUia ROME (Reuters)— President Oscar Luigi Scalfaro. seeing a prune

minister to head Italy’s 52d postwar government, said Sunday that

Wider Conflict Could Involve

Greece and Turkey, CIA Says

i i

By Stephen Engelberg
,Vew York Times Service

WASHINGTON — As Presi-

dent Bill Clinton weighs military

action in Bosnia-Herzegovina, the

danger that war will spreading eise-

where in the Balkans is emerging as

a dominant issue in the delibera-

tions. according to administration

officials.

The Central Intelligence Agency
has told the While House that any
spillover of the fighting in Bosnia

could ignite a regional war that

might ultimately bring in Greece
and Turkey, which are both mem-
bers or the North Atlantic Treaty

Organization, against each other.

.Although both the Clinton and
"Bush administrations warned Ser-

bia that any signs of aggression

beyond Bosnia's borders would
bring an immediate military re-

sponse. many senior American offi-

cials say they now believe that

those warnings have been under-

Atheism Ended,

Albania Turns Out

For Pope’s Visit
By Alan Cowell
Sen JY<rA Time* Sereue

SHKODER. Albania — Popes

don't make it to Albania too often.

Indeed, the last one who tried. Pius

II. died on the way in 1494. which

made Pope John Paul Ifs arrival

here Sunday something of moment
in a land that, until a few- years

back, was the world's only official-

ly atheisL state, its mosi isolated

and the most rigidly Stalinist.

The people lined the streets in

the familiar way of a papal visit,

crammed onto balconies in the

crumbling concrete tenements of

Europe's poorest country, dressed

in the homespun Sunday best of

those who don’t see too much of

Vogue or GQ.
• The cathedral that the dictator

Enver Hoxha ordered transformed

into a sports hall when he made
religion Illegal in l%7 has been

turned back into a cathedral, one of
the biggest in the Balkans. There
was stained glass — blue, red and
yellow— filtering light onto a con-

gregation below a carved wooden
ceiling.

The paint was barely dry on the

peach-colored walls. The cross had

usurped an electronic scoreboard

hung in its place during the Com-
munist era.

When the Pope and his scarlet-

robed cardinals entered, some peo-

ple said, the ovation surpassed the

applause Tor any old Communist
volleyball game.

It was in this small city of 80.000.

the center of the country ’s Catholi-

cism. that Albania's break with its

posi-Communist past began in

1990, when young people tried to

destroy a statue of Stalin and held

an illicit Mass that thousands at-

tended.

In the same year, the power of

religion long repressed was ac-

knowledged by the authorities in

Tirana to the south when they be-

gun to undo legislation that had
permitted the destruction of

around 9fl percent of Albania's

places of worship. The repression

was so great that many younger

people simply never learned to

pray. Bul though faith played a

central role in change, this is no
Poland.

In Albania, unlike the Pope's na-

tixe country, only 13 percent of 3.3

million people are Catholics. Some
IS percent are Eastern Orthodox
and around 50 percent are Muslim.
The rest, even the Vatican acknowl-

edges. look Enver Hoxha'* en-

forced leaching to heart and pro-

fess no faith.

The mix reflects Albania's loca-

tion. not simplv in the Balkans but

near Serbia, to which it is inextrica-

bly tied by the presence of a large

ethnic Albanian Muslim group
ruled by minority Serbs in Kosovo
Province.

Even though Popes don't get to

.Albania often, they have to tread

carefully when they do.

“The Serbs are incredibly sensi-

tive to anything said from here."

said a high Vatican official speak-

ing in return for anonymity. For

that reason, the Pope avoided any-

thing but the most elliptical con-

demnations d the war in the for-

mer Yugoslavia — an issue on
which he has been much more
forthright from the relative dis-

mined by the West's inaction on

the war in Bosnia.

In a recent letter to the White
House, the U.S. representative at

the United Nations, Madeleine K.
Albright, argued that air strikes in

Bosnia were needed both to save

civilian lives and to convince Ser-

bia's president. Slobodan Milose-

vic, that the West is serious in its

warnings against pushing the con-

flict beyond itscurrent borders, ad-

ministration officials said.

The United States specifically

warned Mr. Milosevic earlier this

year against driving ethnic Albani-

ans from Kosovo, a province of

Serbia in which Serbs are a minor-

ity. Clinton administration officials

have since expanded what one
called a “red line“ to include any
move by Serbs against Macedonia,

one of four republics that emerged

from Yugoslavia’s disintegration.

“Probably Milosevic doesn't be-

lieve it.” a senior administration

official said. *T worry about that.

I'm afraid we don’t have a great

deal of credibility on Kosovo be-

cause of what we’ve shown on Bos-

nia. And there is already a lot of

Sorb pressure on Macedonia.”
Macedonia's representative in

Washington, Ljubica Z. Acevska.

said few in the Balkan region were
taking the U.S. pledge to protect

her country seriously.

“After Bosnia, it is a sham,” she

defending the lira was a priority for the new administration.
.

Mr. Scalfaro was speaking after completing formal talks with poiincqfljp8

leaders aimed at finding a successor to Gioliano Amato, a Socialis t, who
]

resigned Thursday. Mr. Scalfaro said the government must also focus on

adopting the electoral reform that voters backed overwhelmingly in a

referendum a week ago.

“We must reply in a satisfactory way to the Italian people who gave an

absolutely dear verdict,” Mr. Scalfaro said, referring to the ballot in

which more than 80 percent of voters opted to dismantle proportional

representation, adding that Italy’s ultimate goal was early general elec-

tions under new voting rules. “The other problem is the defense of the

currency,” he said.

Belgians Protest SeparatistDemands
BRUSSELS (AP)—Tens of thousands of Belgians, many waving the

red. gold and black of their national flag, packed downtown Brussels on

Sunday to protest against separatism.

The marchers claimed to represent the “silent majority” opposed to

demands for independence made by nationalists m Dmch-speaki~~
Flanders and French-speaking WaHonia. The demonstration came jt

two days after parliament approved a new federal constitution granting

wide autonomy to Flanders. Waikmia and bilingual Brussels. The reform

was designed to end decades of dispute between Belgium’s 6 million

Dutch-speakers and 4 billion francophones.

Organizers estimated that more than 50,000 from both linguistic

groups turned out for thedemonstration. The policepin the figure at half
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Swiss Vote to Keepan Old System
HUNDWIL, Switzerland (Reuters)— Switzerland's most traditional*

ist canton voted Sunday to ken its old form of democracy, in which

officials are elected by a show of hands at an annual outdoor assembly.

The citizens of AppenzeQ Ausser-Rhoden, where women won the vote

at cantonal level only in 1989, raised a “forest of hands” to retain the

annual “Landsgemeinde,” or assembly, the Swiss news agency reported.

Feminist campaigners had called before the vote for the assembly to be
retained with women playing a full rede.

The assembly, which has elected local officials in the eastern Swiss

region for more than four centuries, has been criticized as an outdated

and flawed institution. Its critics, who demand secret baOots, say that

only 20 percent of those eligible turn up and that the public snow of

hands prevents a free vote.

ISEtaS Pakistani Vows to Expel Militants
believe that military action against

Bosnian Serbs would deter the fed-

Lafaim Lika/Rcuim

Pope John Paid II blessing Mother Teresa, who is of Albanian origin, on Sunday at the airport near
Tirana as he arrived for a one-day visit To the Pope's left stood Albania's president, Sali Berisha.

lance of Rome across the Adriatic.

Thus, when the Pope addressed a

mass rally in Tirana on Sunday
night before flying back to Rome,
he evoked Bosnia-Hercegovina's

cruel contest between those of dif-

ferent faith only by implication,

seeming to counsel Albania against

becoming embroiled in the affairs

of Kosovo and thereby risking a

wider Balkan war.

"True religious freedom avoids

the temptations of intolerance and

sectarianism." he said.

“Whatever, do not let the sense

of nation thai you feel strongly at

this moment degenerate into the

kind of intolerant and aggressive

nationalism that claims its victims

still today and fuels ferocious ha-

treds in several parts of the world,

some not far from here." he said.

That is not the only of Albania's

worries. Poverty is so deep that in

the 100-kilometer drive north from
Tirana through green lands, a re-

porter saw only one tractor amid
those who tended crops with

scythes and hoes and ox carts.

Crabgrass grew between the rail-

road tracks, which people used as a
pathway.

And recalling the paranoia that

persuaded Albania's Communist
rulers of ubiquitous threats, con-
crete pillboxes in defensive lines

punctuated the landscape, relics of

the campaign that never came.
Here, though, as in other places

that the Pope visits around tbe
world, the church offers a solace

that the economy denies.

era) Serbian-led Yugoslav govern-

ment in Belgrade from undertaking

or financing Serbian nationalist

military campaigns elsewhere. On
the other hand, officials believe

that if the West does not act now

—

after Mr. Clinton’s public acknow-
ledgement that he is considering air

strikes— Serbian nationalists will

be further emboldened.

Although 1.7 milllion ethnic Al-

banians live in Kosovo, forming an
overwhelmingly majority, the terri-

tory is also prized by Serbian na-

tionalists as the site of the Serbs'

apocalyptic last stand against

Turkish invaders in 1389.

The CIA has wanted that Alba-

nia's military is poised to respond if

ethnic Albanians are pushed across

the border into Albania. On Dec.

15. President George Bush's direc-

tor of Central Intelligence, Robert

M. Gates, said in a speech that the

fighting in Bosnia “has tbe fright-

ening potential to spread."

Mr. Gales said the CIA had told

Mr. Bush in private briefings that

anySerbian move in Kosovo would
destabilize Macedonia, which has a

large Albanian minority.

Bulgaria. Greece and Serbia, all

of which have at times asserted

territorial claims to Macedonia,

would seize parts of that country as

the violence increased, according to

a possible scenario suggested by
tbe intelligence agency.

Turkey and perhaps other Mus-
lim nations might then jump in to

support Muslim Albania, such
thinking goes, while Orthodox
Greece would ally itself with the

Orthodox Serbs.

KARACHI. Pakistan (AP) — Acting Prime Minister Balkh Slier

Mazari vowed Sunday to expel militant Islamic fundamentalists who, he

said, are using Pakistan as a base to engineer violent uprisings in their

homelands.
“Pakistan cannot allow its territories to be used for any undesirableact

against another state,” Mr. Mazari told the opening session of the

Organization of Islamic Conference foreign ministers.

Representatives of Egypt, Algeria and Saudi Arabia said outlawed

Islamic fundamentalist groups have been allowed to operate in Pakistan.

“We know that several countries have been backing terrorism in othej^Jp
countries.” said an Algerian representative.
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TRAVEL UPDATE
Club M6duerraoee is to opes a holiday village on China's Hainan

Island, the official Xinhua press agency reported from Beijing. The resort,

the club’s first in China. wQ] have 700 beds. (AFP

)

Hong Kong’s Dragonair mB begin flying from Hong Kong to the

Cambodian capital, Phnom Penh, twice a week beginning in May, the

company announced. The service will operate every Tuesday and Friday

as a same-day round trip. (Bloomberg)

China plans to braid a high-speed railroad linking Beijing and Shanghai

by the end of the century, it was reported in Beijing. Trains will travd up
to 250 kilometers (155 miles) per hour on the 1.330-kilometer (826-mile)

trade, reducing the travel time of 17 hours to 6 or 7 hoars, the Xinhua
press agency reported. • (AP)
A foreign invasion has tinned Prague into the hub of European tourism.

The Czech Statistics Bureau said 83,477,428 foreigners visitedCzechoslo-

vakia last year. According to the World Tourism Organization, France
was the world’s most popular tourist destination last year. It counted 60
million visitors, wefl below the number listed by the Czechs. Economics
Minister Karel Dyba of tbe Czech Republic said he expected visitors to

the republic to increase by 30 percent in 1993. (Reuters)

A healthy traveler is not at great risk of contracting tuberculosis on a,

short visit to Southeast Asia or Africa despite a rise in die incidenceof th

disease in those regions, experts say. Dr. John Porter of the London
School of Hygiene and Tropical Medicine said the chances of catching

the disease on a tourist bus were remote. (AP)

Golfing in the tropics can increase the risk of contractin
g

malaria, a

specialist in tropical diseases said in a letter to the medical journal

Lancet. Graham Fry of the Royal College of Surgeons in Ireland said

water and rough terrain on courses provided an ideal breeding ground for

DUTY FREE ADVISORY
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mosquitoes that cany the disease. (Reuters)

nUb\L\: Serbs' Chief Puts Peace Plan to Assembly Tins Week’s Holidays

(Continued from page I)

Karadzic joined the talks after

three hours.

A day earlier. Lord Owen
stormed out of a meeting with Mr.
Karadzic in rrustration over obsta-
cles set up by Bosnia’s Serbs to the

peace plan. Bosnian Muslims and
Croats have already signed the

plan, which would give each group
three provinces and split control or
the capital. Sarajevo, among them.
The Bosnian Serbian assembly

the rotating EC presidency, said

the EC had agreed to reinforce

teams of international sanctions

monitors. Diplomats said the EC
share would rise to 1 12 from 79.

He also said the ministers would
seek to exclude Serbia from the few

international organizations where
ir still has a seat, such as the UN
Industrial Development Organiza-

tion.

But Foreign Minister Klaus Kin-
kel of Germany said: “We are all

was due to vote on whether to ac- agreed that military action would
eept or reject the UN plan at its mean a further escalation with pos-
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session in Bijeljina. in northeast

Bosnia. But legislators said they
would wait for Mr. Karadzic to

report to them and some said they

would continue to resist a derision,

opting instead for a referendum of
Bosnian Serbs that could take

weeks to organize.

“A referendum is the only solu-
tion." said the Bosnian Serbian in-

formation minister. Miroslav To-
holj. “Let the people decide.”

In Midddfan. Denmark, where
the EC foreign ministers raeL Mr.
Petersen, whose country now holds

sibly irreversible consequences.
There would be no going back.”

“Politicians are at Lhe moment
more prepared to go ahead than the
military would advise them to.” he
said, adding that he Tell this also

applied to the United States, where
President Bill Clinton is reviewing
options to slop the fighting.

.Almost all the EC ministers op-
posed lifting an arms embargo to
enable Bosnia's Muslims to receive
arms, an option favored by Wash-
ington.

Although failing to agree to use
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force, tbe ministers backed a uni-

lateral British pledge to rescue 150

Canadian UN soldiers from the

Muslim town of Srebrenica if they

became trapped by fighting.

Diplomats said the United States

might send Secretary of State War-
ren M. Christopher to Europe to

discuss possible actions, including

military, with its EC allies in com-
ing days.

These are the UN sanctions be-

ing imposed on Monday:
• Reinforcement of the blockade

of shipment of goods through Yu-
goslavia via tbe Danube River.

• Prohibition of Yugoslav ships
from passing through tbe territorial

waters of UN-roember countries.

•A freeze cm Yugoslav govern-
ment and private funds in foreign

banks.

• Prohibition of goods, except
for medicine, food and other hu-
manitarian supplies, from entering
Yugoslavia by land.

• A call on UN members to im-
pound Yugoslav ships, trains and
aircraft in their territories if they
are violating sanctions.

• Prohibition of commercial
ships from entering Yugoslav wa-
ters.

• Prohibiting member states
from providing most services to

Yugoslavia, except those that may
be necessary for humanitarian rea-

sons.

Meanwhile. UN helicopters
evacuated 161 wounded and ailing

people from Srebrenica on Sunday
while a five-member Security
Council delegation was visiting the
town, a spokesman for the UN Pro-
tection Force said.

Commander Barry Frewer said
two British Sea Kong and two
French Puma beticopiers took tbe
evacuees to the Muslim stronghold
of Tuzia in northeastern Bosnia.

(Reuters, AP)

Banking and government offices will be dosed or services curtailed in

the following countries and their dependencies this week because of

national and religious holidays:

MONDAY: Afghanistan. Australia, GanaHa, Israel Tanzania.

TUESDAY: Sierra Leone. Slovenia, Toga

THURSDAY: Japan.

FRIDAY: Guatemala, Madagascar, Netherlands. \

1 ; A

Aastria,

Herzegovina. Brazil. Bulgaria. ]

African Republic. Chad, Chile, China, Colombia. Congo. Costa Rka. Croatia, Cuba.
Czecboriqyakia. Djibouti, Dominican Republic, Ecuador, Egypt, El Salvador. Equa-
torial Guinea. Estonia, Ethiopia, Finland, France, Gabon. Gambia, Germany,
Greece. Grenada, Guatemala, Guinea, Guinea-Bissau, Guyana, Haiti, Honduras,
Hungary, Iceland , India, Iraq, Italy, Ivory Coast, Jordan, Kazakhstan, Kenya,
Kyrgyzstan, Lama, Lebanon, Liechtenstein, Luxembourg. Macao, Macedonia.
Madagascar, Malaysia, Mali, Malta. Mauritania. Mauritius, Mexico. Moldova.
Monaco. Morocco, Mozambique, Namibia, Nicaragua, Niger. Nigeria, Norway,
Pakistan. Panama. Pair “— ™JI!—:— —1 " * ** **—

'

Rwanda. San Marino,
I

Sri Lanka. Suriname, Switzerland

7

Tunisia. Uganda. Ukraine, Uruguay, Vatican City, Venezuela, Yemen, Yugoslavia,
Zaire, Zambia. Zimbabwe.

Sources: J.P. Morgan, Reuters.
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student of Scandinavian languages
“It was dirty, but it had atmo-
sphere. We bad film festivals, rock
bands, cafes, lots of parties. It was
fun.

“Now there are aO these money-
changers, cigarette sellers, men m
fatigues and guns hanging around.
These stands selling Chetnik mu-
sic,” a reference to tbe name Serbi-
an nationalists have appropriated
from Serbian guerrilla fighters in
World War II.

“The whole mood is different,”

be said. “Hundreds of people, stu-

dents and intellectuals, have left.

They’ve gone abroad, and their

plaro is taken by these new tough
people from the country.”

(hie independent newspaper re-
cently published the lists of names
of people who have gone abroad. It
took up page after page, and tbe
profesaons. ranging from movie
directors to professors, made it

dear that Belgrade is losing its in-
tellectual elite.

Outside the country the Serbs,
whose explosive nationalism has ig-

nited the Balkan war. are seen as

aggressive, stubborn and arrogant.
But in Belgrade, they present them-
selves as weak, victimized and mis-
understood.

r cannot understand
why the world does not view th/A^L
conflict their way and why every?*

B|®
one is out to punish them. They do
not see themselves as ruthlessly

killing Muslims in Bosnia but as

coming to the aid of threatened
fellow Serbs who live there.

The secret to these moral blind-

ers lies in Belgrade television. From
the first, control and manipulation
of the state-run channel was a key

to power for the president of Ser-

bia, Slobodan Milosevic. Serbian
atrocities are never covered. The
Serbian shelling of Srebrenica, for

example, was presented as an ex-

ample of Muslims shelling them-
selves to get world sympathy.
Tbe opposition to tbe war is par-

alyzed and dispirited: there has not

been a large peace rally in Belgrade
since the presidential election in

December, which was won handily
by Mr. Milosevic.

One television commentator is

notorious for his calls for ethnic

purges at various newspapers and*}

companies. At times, tbe expres-

sions of Serbian solidarity an the

airwaves reaches strident levels.

One guest on television last week

noted that there were about 12 mil-

lion Serbs in the former Yugosla-

via. “So if 6 million die, we are stifl

all right.” she said.
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As the Clinton Team Loses Focus, Paranoia Moves Into the White House

4

By Thomas L. Friedman
andMaureen Dowd

New York Tima Service

WASHINGTON
.
— At the

White House meeting, the chief of
staff tried to cheer up the CHnton
team. Sure, President Bill Clinton
was having some problems, Thom-
as F. (Mact) -McLarty told the
group, hut President Ronald Rea-
g&u'spol] ratings also dropped af-
ter his first few months in office
and it was- only when be' got idiot

Chat his popularity soared.
"

“Ah, Mack, what are you sug-eg.herc?" deadpahned-Rahm
ud, the political director, as

the room broke op in laughter.
“Things aren't that had."

Blade humor and a hint of para-
noia were, the fashion at the White

House, last week, as the president
and his staff tried to pull them-
selves out of their Cist big slump.

Seared by criticism about his
judgment

, and political savvy in

dealing with his stimulus package,
Congress, Bosnia, the Branch Da-

.

NEWS ANALYSE

yrdjans and the homosexual inarch
in Washington on Sunday, the
president summoned his top staff

members for a “jam. session" to
evaluate where the administration
is headed, and be acknowledged at
a news conference that be had
“misgaugerT some things.

“I hope that I can learn some-
thing," Mr. Clinton added. “Tve
just been here J?0 days,".

Indeed, the young, energetic

team Hat so relentlessly controlled

the agenda during the presidential

campaign has lost focus on its cen-

tral economic message. The laser is

looking more like a strobe light,

and youthful idealism is looking

more like inexperience.

Mr. Clinton? job approval Tar-

ings are worse than any other presi-

dent's in modern polling history at

this stage —just under SO' percent

approval in several important na-

tional polls.

Biit while the Washington chat-

terers are chattering about how the

Clinton team has lost its focus, in a
way, the president himself— with

his master strokes and miscalcula-

tions, his good days and bad '

—

may actually be coining into focus.

Unlike President George Bush.

who began his presidency with tire

politics of minimalism and few
stated goals, Mr. Onion is trying

to lasso the moon. And unlike Mr.
Bush, whose personality was more
straightforward and transparent,

Mr. Clinton offers a complicated,

contradictory portrait, vexing at

times to both allies and foes.

Although the Clinton team came
into office saying they intended to

emulate the concentrated, hard sell

that Mr. Reagan used on his eco-

nomic plan, some top officials now
privately admit they are falling into

the Jimmy Carter syndrome of a
laundry-list presidency.

“We're trying to do too much at

once," said one of the president’s

closest friends in the government.

“We've laid the intellectual frame-

work for all sorts of major initia-

tives — national service, welfare
reform, campaign finance, the bud-
get, health care — but we don't

epute have the political strategy to

implement them. When you have
so much out there, it makes it easy
for the Republicans to define it as

just more Democratic spend-
spend-spend."

While Mr. Clinton intellectually

understands the virtue of a dear,

simple agenda, he cannot contain

himself, aides say. He has an undis-

ciplined personal style, a desire to
please all sides, a mind stuffed with

30 years of policy ideas he wants to

cry, and a party full of clamoring
interest groups who think that this

is their moment.
“I think there is a tension in

Clinton between the student of
presidential power and the student

of policy." said Michael J. Sandei, a

Harvard University political theo-

rist. “As a student of the presiden-

cy, be knows he should keep it

simple, but as a student of policy,

he can’t. The risk is that he knows
too much. Reagan did not have
that problem. For Reagan, a the-

matic presidency was easy because

he did not know very much. All he
had were broad themes on 3-by-5

cards. Clinton has a CD-ROM in

his head."

Although White House officials

did their best to diminish recent

miscalculations, referring to the de-

feat of the stimulus package by
rejuvenated Republicans and the

disaster with the Branch Davidians

as “blips" and “bumps," these

events nave offered a glimpse into

the president’s contradictory im-

pulses and operating style.

For instance, Mr. Clinton has
managed to get his biggest domes-
tic and foreign policy initiatives

through Congress in record time: a

S

1

5 trillion budget outline with un-

precedented deficit cuts and un-

precedented new aid for Russia.

But at the same time he bungled his

$16 billion jobs bin and has been
casting about elsewhere for a angle
success in foreign policy.

Mr. Clmton devoted only 15

minutes on the phone to Janet Re-

no's suggestion that they use tear

gas to force the Brandi Davidians

out of their compound near Waco,
Texas. He never explored the de-

tails of the plan or other options,

entrusting the decision to an attor-

ney general in office only six weeks

and an FBI director whom many
believe he would like to force out.

Mr. Clinton was silent for almost

a day as Attorney General Reno
was left to answer to the public,

uttering the phrase made famous

by a Democratic president: “The
buck stops here." Only after an
internal debate did the president

come out and take responsibility.

100 Days, a Hundred Views
Everyone

, It Seems, Prepares to Rate Clinton

President BjH Clinton saying

Kefley, and bis stepfather,

e to his mother, Virginia

KeSey, at the White House.

Call it tbe spinning of the First

.100 Days. As news organizations

prepare the inevitable round of sto-

ries pegged to the arbitrary dead-
line of April 30, administration of-

ficials, partisan groups, colleges,

think tanks and magazines are

working overtime to influence the

time of the coverage.

The White House will publish a

book on the president's accom-

plishments, which also will be
transmitted through computer data

services. Officials plan lo distribute

unreleased photographs by satelliteman « v«.ci«u ^ and mail a mbUcrelations package
0,1 nuniPCT*

ThSeiSghts were faxed to - .

newspapersaround the country by .
The fim 100 daysman artificial

a NewHampshire public relations
1 ^

firm that peddles packaged quotes den
]?

s«d JeffEller, Mr. Chntraiis

media affairs director. But, be add-

ByHoward Kurtz
Washington Post Service

WASHINGTON — Want to

know what George Reedy, a pro-

fessor at Marquette University,

dunks of President Bill Clinton’s

first 100 days in office?

“He is contemporary and scans

to be » quick learner, but be*s got a
lot of learning to do." he said.

How about Gary Galles of Pep-

perdine University? “He hasn’t

done anything good yet, and he
hasn’t livedup toa singlepromise."

Steve Sdrier of Quieten Col-

a professor's negative assessment

of Mr. Clintonjust two weeks after

the president took office.

“They want people to know that

Susquehanna University does ex-

ist." Mr. Infanti said.

Mr. Reedy, the Marquette pro-

fessor, said that the ritual was an
outgrowth of Franklin D. Roose-

velt's fast start in 1933. when be

passed 100 bills in 100 days, but

chat it was hardly a fair gauge.

“The first 100 days is a good,

catchy phrase and it’s a rounded-

off number," said Mr. Reedy, a

don B. Johnson,

soon.'
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POLITICAL MOTES
Ruagm Aides In Tbrir Twilight

HEMPSTEAD, New York— Far members of

Ronald Reagan's administration, ihe metainor-

pfaosis has been traumatic. Just a lew years ago,

theycommanded Washington. Huy provided the

country’s intellectual and moral compass. Their

mission was called nobk.
. But after they left, their crusade was rejected,

their ideology repudiated much as the Russians

have repudiated ooamnnman. They were accused

of making greed into the country’s unofficial reli-

gion. TheirfaD was far and fast, and the crash was
painful.

- So leaders of the so-caDed Reagan Revolution

cameto Hofert

*-*

:

r :.'

ars and journalists, for three days to argurafcar-'

theyArtftefitiriy 1

James-Bwchtoss’s imnatrtaHo lawyer-presidential

eras: “An administratkm'srqjatatkHi geesintothe

basement as soon as it leaves office."

At Hofstra’s Ninth Presideotial Conference; the

former officials rued their passage from the fime-

lighL “Whim you’re Mr. Chairman you’re treated

raid) better." said Frank J. Fahrcnkopf Jr„ the

Republican Party chairman under President Rea-

gan. Mr. Fahreakopf recalled the period as “tbe

most exdting fflx years of nty Kfe-"

Others, like James C Miller, former director of

the Office of Management and Budget, said the

stiver lining in theirfaH frompowerwas tbeslower

pace.
'

Several former officials said they felt liberated

after four years of being careful in everything they

said and did. It is “a lot more fun running around

attacking Bill Clmton than defending George

Bush,” said Lyn Nofiager. a fanner political assis-

tant to the president. (NTT)

OflhaEatyonBabySMir’iBou
WASHINGTON — President Bill Clinton is

yoking a change in the decades-old Social Security

tax laws that doomed Zoft Baird's nomination as

attorney general. . • _ ...
In a lelter to Senator Joseph R- mden Jr., chair-

man of the Senate Jutficiaiy Conam'aee, Mr. Clin-

ton said that he had asked officials from tbe

Treasury Department to examine alternative pro-

posals.

“It is dear that the law has been misunderstood

by many weH-inientioned people," Mr. Clinton

wrote in the letter, dated April 19, “and as a result,

compliance has been inadequate. The financial

threshold in the law is outdated, having remaned,

unchanged for the past four decades. It is ome to

amend the law." _ . ,

Under a law that took effectm 1950, employers

must pay Social Security and Medicare taxes for

.
every household worker whois paid more than S50
in a calendar quarter, even teenagerswho baby-sit.

Tbe unemployment insurance tax is due if the

worker is paid more than $1,000 in a quarter.

The law has hardly ever been enforced, and
. violaters are usually sot punished. But it became
the subject of great public debate when Ms. Baird

was forced to withdraw her nomination, largely

becauseshe had notpaid the required taxes for her

nannyand chauffeur, whowereIllegal immigrants.

Since then, administration officials have been

unsure whether to appoint other people to lower-

levd posts who may-have also violated laws relat-

ing to household and part-time workers.

In the letter, Mr. Chnton said he was seeking to

simplify the reporting, requirements and- increase

.the doflar whdwouldjbnve to

„ ray Social Security^axe§.Tt^rapgfiS
;
wcaddmqre

,.n£dy affect people Who l&rtemporary workers
rather than situations like that of Ms. Baud, whose
employees were hired os practically a permanent

baas. (NYTl

Perot, on —BC, PaytTWaTlma
WASHINGTON— Ross Pterot spent S340.000

for a half-hour commercial on NBC television

Sunday and, according to the network, has just

happened to be booked 'as a guest on NBCs
“Today" show, NBCs “Meet the Press" and
NBCs “Tonmb! Show With Jay.Lena"
The Texas biffionairc, who ran for the presiden-

cy last year as an independent, was doing his

cnarcs-and-grapiis number on NBC ou Sunday
night because it was the only network that would
sell him time. The major networks have tradition-

ally refused to accept advocacy advertising from

any group or individual other than a presidential

candidate. Last month, Mr. Perot bought a half-

hour of time on NBC for $382,000.

An NBC spokesman. Curt Block, said there was

no connection between Mr. Perot's advertising

purchases and his spate of appearances on NBC
shows. “He has a book craning out and he’s mak-

the rounds," Mr. Block said.mgtne;
• rTOC

campaigns out will consmer requests

by-case basis" from “significant national political

parties or tbeir spokespersons."

“We dunk that Mr. Perot qualifies as asignifi-
cant spokesperson, having gotten 19 percent of the

vote in the last election," Mr. Block said. (fVP)

Quote/Unquote :

' Mr. Perot, on President Clinton's budget plan:

“Now, nobody has taxed everybody better than

the president is about to." (IHT)

ed, “we have to have a pro-active

program because people are going

to write those 100-day stories re-

gardless of what we do."

Mr. Chnton invited the assess-

ments, however, by making cam-

paign promises about what he

would accomplish in his first 100

days. That may help explain why
the president chose Friday to bold

hissecond formal news conference,

at which be delivered an upbeat

assessment of his tenure.

The Republicans are fervently

engaged in counterspin, preparing

to cast Mr. Clinton’s debut as “100

days of tax and spend.” Daring a
briefing on Monday, they will re-

lease a videotape on the president’s

broken promises, aimed at the tele-

vison news.

Empower America, a new con-

servative advocacy group, and the

Heritage Foundation, isn old con-

servative advocacy group, wiD issue

'critical reports. The American
Conservative Union wfll rate Mr.

Clinton on 218 campaign pledges,

with such categories as “broken"

and “kept but shouldn't have

been."

The weakness of the first- I0O-

days genre is that most of Mr. Clin-

ton’s major initiatives are still in

the works or awaiting congressio-

nal action.

“The reporters have been

mg," said Stephen Hess, a
"

ings Institution analyst.

In trotting out their experts,

many organizations are also calling

attention to themselves.

National Review aot in tbe game
on the 84tb day of the Clinton era

by staging the first First-100-Days

luncheon.

“It benefits us to be the first one

out there." said Edward Capano,

the conservative magazine’s pub-

lisher. “In the magazine, you’re

probably preaching to the cboir."

. Some organizations may turn a

profit on their events. Brooking?

and Congressional Quarterly are

charging guests $450 each for a

daylong program called “Beyond
the First 100 Days."

The events also highlight a trend

in which universities are marketing

faculty members for media con-

sumption.

Steven Infanti, a spokesman for

Susquehanna University in Selins-

grove, Pennsylvania, sent reporters

c, -
„ r»

f*
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Away From Politics

• A tornado in Oklahoma New ears off a
_
highway^

dozens of bouses. Jailing seven people and nmmng more than 90 in

Tulsa and the suburb of Catoosa, the authorities said.

• A suspect in the WraM Trade Center bombing who sud he had

been tortured during an interrogation in Egypt last month had bums

an? a bruise when he arrived in the Umtod Stato days laiec.

^OTdSnTioa moiical report filed in New Yoik. The report on

Mahmud Abohalima. 34, was the result of an exannnauou by a

government-appointed doctor.

• T̂he Enriroomeutal Protection Agengr

haltthe emission of ozoqfrdepietmg chamcals

and disposal of air-cOTdiitonmg and refngerabon cqmproraL The

ZSots,which takeefferatn about

-StbymCTeihan onotelf the annual emission of chlorofhiorocar-

boos-and other ozone depletes.
,

lllS^aSiS18b*
• Bernard Eric Mffler was convicted in Howard County Grcuit

Court in Maryland of tbe
bdt

dragged to her death after her arm became entangled in her seat Dell

oo the outside of her car.

‘ •Tbm hnnefcinc of tbe space shuttle Columbia was postponed he-

T**~*,„} rrmScvrith a flight navigation system. The

finalS Wtorignals indicated^ power for coe of tore

.tionumts. ... ... ,
- .

iXA from somon loft on ^ ^ ^
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Russian Common Ground
The Russian referendum on Sunday was

one vital sign that democracy is taking

hold in har^h Russian soil. For" Boris Yell-

sin. it has been a chance to renew his

shrinking popular mandate. But unless
voters rallied to him in unexpectedly large

numbers, it will not be easy to translate

that mandate into new momentum Tor eco-

nomic and constitutional reform.

The ballot drawn up by the Congress of

People's Deputies put four questions to

voters: whether they had confidence in Mr.
Yeltsin, whether they approved of his social

and economic policies, whether they want-

ed early elections For president and early

elections for the legislature.

A majority in the parliament prefer a go-

slou- approach io privatizing land and end-

ing subsidies for industrial dinosaurs —
and for good reason. These steps could

destroy their political base. A majority of

legislators also oppose new parliamentary

elections that could cost them their seats,

their pay and their privileges. Even reform-

ers shrink from facing voters now.

Pre-election maneuvering by opposition

legislators, and a curious set of rulings last

week by Russia's Constitutional Court,

might prevent Sunday's referendum from

breaking the political deadlock. Instead, the

vote could prolong the blame-mongering

and postpone the tough measures needed to

extricate Russia from its grave crisis.

In one ruling, the court made it easier

for Mr. Yeltsin to claim a mandate. It said

that he could claim victory' if he got half

the votes cast in the vote of confidence. In
another ruling, the court made ii more
difficult for him to capitalize on that man-
date. It said that a majority of registered

voters was needed to force new elections.-

Given the current climate of public disaf-

fection. it was not at all clear whether

enough registered voters would actually

show up at the polls.

Recalcitrant legislators also hoped that

a vote of approval for Mr. Yeltsin would
be neutralized when voters registered their

opinion of his reform program. The bal-

lot's multiple questions invited voters to

say “yes" to Mr. Yeltsin personally, while

blaming him for the drastic decline in

living standards. The result could be para-

Jvzingly ambiguous, taxing his consider-

able political skills to keep his political

and economic reforms on track.

Some of his supporters were reluctant to

take these issues to the electorate, but Mr.
Yeltsin himself understood that trust in

(he people's judgment is a hallmark of

democracy. And popular backing is essen-

tial for the tough reform measures that

need to be. taken.

Plebiscites alone are not tbe measure or

democracy. Russia also needs courts that

do not arbitrarily thwart the popular will.

And Mr. Yeltsin and his opponents will

still need to seek common ground in order

to rescue Russia. A willingness to do that

remains in short supply in Moscow's dog-

eai-dog politics today."

— THESEW YORK TIMES.

Transition in Turkey
The death on April 17 of Turgut OzaJ,

Turkey's president. wa> bad news for the

West. Mr. Ozai, who died of heart disease

after returning from a grueling tour of the

ethnically Turkic republics of ex-Soviet

Central Asia, hud been an early and strong

supporter of .American policy in the Gulf
Warand a highly visible pro-\Vesiem figure

outside Turkey's borders. He also repre-

sented stability and economic moderniza-

tion at home, that stability continues to be

of large importance given a range of in-

creasingly worrisome problems in the re-

gion. from the Armenia-.Azerbaijan war on
the country's eastern border to the roiling

Balkan mess on its west and the growing

strength and ambition of Iran.

.An engineer and a former economics

minister. Mr. Ozal was installed in semi-

controlled elections in 1983 after the mili-

tary coup of 1980. but then was credited

with a thorough modernization of the Turk-
ish economy. He managed to keep both
secularists and a growing Islamic fundamen-

talist movement relatively comfortable by
combining firmly pro-Western, secular poli-

tics— modem turkey's founding ideology
— with the personal practices or a devout

Muslim. The success of such a model is of
no small interest to the West at a time when
so many formerly Soviet republics with

Muslim traditions are debating whether to

follow it or a more Iranian-siyie path.

Of even more vital interest to those new
countries is how Turkey manages with its

main ethnic minority, the one-fifth of its

population that is Kurdish, who have suf-

fered heavy cultural repression in the past.

A Kurdish fringe element has spent eight

years waging separatist war in the country's

southeast. Mr. OzaL pan Kurdish himself,

had pushed hard in recent years to defuse

this most nagging threat to internal harmo-

ny and human rights. The guerrilla forces

recently indicated willingness to continue a

cease-fire. But there continues to be opposi-

tion within Turkey to granting the Kurds

language and cultural rights, which they

still seek, and the current prime minister.

Suleyman DemireL has conducted the

southeastern war with a heavy hand.

Mr. Demine! is not quite as adept as Mr.

Ozal at maintaining domestic harmony (he

was deposed twice in the past as prime

minister by military coups), and the war

and other strains have revived long-stand-

ing citizen complaints about tenure by the

authorities — a stubborn problem that

successive Turkish governments have done

too little to combat. There is also a terror-

ism problem, including more than a dozen

killings ofjournalists. Mr. Demirel has said

he will run for the presidency, which is

elected by the National Assembly; thereare

two other candidates so far. the key re-,

quirenoeni is a smooth transition, one that

avoids confusion or delay that could let

these problems fester and distract Turkey

from steadiness on the international scene.

— THE WASHINGTON POST.

Listen to Tibet’s Case
The Dalai Lama, exiled religious and

political leader of Tibet, iscoming to Wash-
ington in the hopes of generating a new
burst of official American concern for his

homeland. The occupier since 1949. Com-
munist China has the power and has used it

relentlessly to subdue Tibet’s aspirations

for nationhood and independence. As re-

cently as last month, fresh demonstrations

were reported in Lhasa and other cities, and
fresh arrests. Tibet has no power of the

conventional sort, only the hope of making
an appeal abroad on a moral plane.

The Dalai Lama is emphasizing now the

imminent overwhelming of Tibet's Tibetan

identity by Beijing's longtime policy of

moving in ethnic Chinese. China's hard-

liners appear to see population transfer as

conferring greater central control on an
unreliable province. China's reformers see

it as bringing development to a rural slum.

Tibetans see it as colonialism. Their special

fear is that the influx will moot the struggle

for national independence. This is the con-

sideration that has led the Dalai Lama to

water down Tibet's claim to sovereignty, for

the purpose, so far unrequited, of drawing

China into a political negotiation.

Respect for one China, including not

only Taiwan but Tibet, is at the heart of the

formal arrangement that America and Chi-

na made for their relations during the Cold

War. But now the strategic rationale —
combining to contain Soviet power — is

gone. American congressional opinion

finds diminishing reason to bow to China's

assertion of privilege in Tibet and growing

reason to think of Tibetan justice. No long-

er is it farfetched to imagine that self-

determination should ultimately be extend-

ed to a place of a different race, religion,

language and culture from its masters. At

the very least it is reasonable, even urgent,

to expect China to respect the human rights

ofTibetans and to slow and reverse a policy

of population transfer that mocks their

reach for self-government.

The U.S. Congress is now for the first

time moving to add Tibet to the list of

things that the president must consider in

deciding on China's American trade privi-

leges. Bill Clinton, who is about to receive

the Dalai Lama, will have an opportunity

to learn firsthand from a formidable advo-

cate of Tibet's cause.

— THE WASHINGTON POST.

Other Comment
Russians Need Democracy

.As power struggles intensify and Russia's

economy plunges toward chaos, it has be-

come fashionable to contrast Russia with

Chinu and to argue that Russia needs an
authoritarian government like those that

have accompanied successful economic re-

form in China, other parts of Asia and
Chile. Only such a government the argu-

ment goes, has enough power to force

through needed austerity measures against

popular resistance. Russia, with its long

tradition of authoritarian rule, would seem
well suited to adopt (his course.

The conclusion appears to be that Boris

Yeltsin should use the referendum to break

the power of his opponents by introducing

an authoritarian presidency. This would be

wrong. He should use it to break their

power by introducing more democracy: an

early parliamentary election.

In the long run. Mr. Yeltsin needs a

better basis for effective government. He
should look elsewhere in Eastern Europe to

,

see that democracy can provide iL lo the six

East European countries that have pushed

inflation below 30 percent a year, demo-

cratic legitimacy enabled governments to

pursue unpopular reforms.

Over the next Tew months, Russia will

write itself a constitution to separate the

powers of president and parliament. Who-
ever emerges stronger from the referen-

dum may be tempted to grab as much
power under this constitution as possible.

The victor needs to remember that, in

Russia, democratic and economic reform

go hand in hand.

— The Economist (London).
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Clinton Has to Be Seen to Lead atHome andAbroad

N EW YORK.— From Washington and around

the world, the grumbling has begun about

President Bill Clinton's leadership, his ability to

wield power and his willingness to do what is

necessary to prevail.

To combat this, he has to gain control quickly of

two keystone issues, mastering Congress on the

budget and mustering Europeans behind a plan for

bold action on Bosnia. Otherwise his administra-

tion risks becoming what it fears most— a repeat

of the Carter administration.

Much of the grumbling is politically motivated,

premature and unfair. But it does contain a growing

fits administration risks becoming

a repeatofthe Carterpresidency.

kernel of truth. The criticisms come not just from

Republicans and attackjournalists, but from Demo-
crats who desperately want him to succeed.

In the last few weeks, friends and foes alike have

been taking the measure of the man in the White

House and finding him wanting Most troubling is

that he is losing control of the budget, the carefully

crafted economic plan he set before Congress to

wide acclaim barely two months ago.

Bob Dole, leader of the Republican minority in

the Senate, savaged the president’s grab-bag eco-

nomic stimulus package. Mr. Clinton struck back,

arguing that the package was criticaL Mr. Dole held

fast The president offered a quick compromise. Mr.

Dole dug in. Within days, Mr. Clinton caved.

By Leslie H. Gelb

In tbe game of power perceptions, Mr. Ctmton's

collapse cost him dearly. Either Ik should not have

made the issue a test case, or he should have cracked

heads to make sure he had tbe votes to win.

Now he must regroup and refocus on what was

most applauded and needed in the budget — tbe

energy taxes, tbe higher taxes on the rich and deficit

reduction. And be has to push tbe budget through

Congress beforemidsummer, beforetheeven bigger

battle that looms over health care reform.

Mr. Clinton's ability to do this is absolutely

essential to his international power. What foreign

leaders admired most about him two months ago
was his courage in tackling America’s massive

debts and his seeming capacity to command con-

gressional and popular support. They know, as be
knows, that America’s power abroad rests on
America's economic good health.

But the president’s standing abroad also hinges

on his handling of the Bosnian crisis. Most of the

fault for this situation rests on the Europeans.

They would not stand up to Serbian aggression at

the outseLNow they want it both ways on Bosnia.

They want to avoid military intervention, and they

want U.S. leadership to qudl the crisis.

Foolishly, Mr. Clinton tried for months to

dodge hard decisions about force and follow Eu-

rope's cynical policy of feeding the Muslims while

doing nothing to prevent their slaughter. It makes
no sense, however, to endlessly berate the hapless

Europeans. They know they can't lead, and Ameri-

Under Milosevic, Serbia Is Throwing Out Its Future

P ARIS— The diaboUzing of the

parties to the Yugoslav war has

gone very far. Atrocity propaganda is

a dangerous weapon, with a tendency
to recoil against those who employ iL

Tbe Communist leadership of the

old Yugoslavia, led by Slobodan Mi-
losevic, preached hatred of its neigh-

bors as part of a deliberate effort to

incite a latent Serbian nationalism

during the late 1980s and thus to keep
itself in power while Communist re-

gimes elsewhere were falling. It can-

not control the irrational and extrem-

ist forces it set at work among the

Serbian minorities inside Croatia and
Bosnia-Herzogovina. They now sel

the pace and aims of Serbia's war.

Radovan Karadzic and tbe “parlia-

ment” of the sdf-proclaimed Bosnian

Serbian nation are the ones who refuse

to sign the Vance-Owen plan (it would
be “national suicide”). They are de-

termined to fight on to expand their

holdings in Bosnia. They are the ones
convinced that if the West intervenes

in Yugoslavia a powerful Russia will

come to their rescue.

But it is tiie Sabs of Serbia itself

who are paying the price of the conse-

quent international sanctions and
who will be the victims or new sanc-

tions yet to come. Their economy
already is in catastrophic condition,

their savings robbed from them to

pay for sanctions-breaking, their cur-

By William Plaff
rency internationally valueless. If

Western military intervention does
come, they even more than the Serbs

inside Bosnia will be its victims.

The supposedly autonomous mili-

tias inside Bosnia-Herzogovina were

armed and structured by the Serbian-

controlled national army and, after

the army’s formal withdrawal, by the

Serbian political police. But their

leaders now dominate the situation.

What began as an exploitation of the

Sobs outside Serbia, in order to serve

Mr. Milosevic’s interests and expand
Serbia's frontiers, is an exploitation— even blackmail — of Serbia itself

by uncontrollable outside forces.

This war began in the deliberate

encouragement, through the Serbian

official media, of Serbian geopolitical

fears going back to the two world

wars. The breakup of tbe old Yugo-
slavia by tbe European Community's
recognition of Slovenian and Cro-
atian independence, and subsequent-

ly that of Bosnia-Herzegovina, was
deliberately interpreted as an inter-

national scheme to dismember and
“exterminate" Serbia.

The rationale for this was that the

Serbian minorities in Croatia and
Bosnia were in federal association

with Serbia itself so long as the old

Yugoslavia existed. Now they be-

longed to independent and potential-

ly hostile states. Serbia— “Greater

Serbia” — had been partitioned by
German-led Europe. The Croats did

nothing to calm concern about the

Serbian minority in Croatia. The Ser-

bian response was war and ethnic

purge of the seized territories.

Germany's then foreign minister,

Hans- Dietrich Genscher, the man
chiefly responsible for the European
Community’s recognition of Croatia

and Slovenia in 1991, was accused of

wanting new German satellite states

as the first step toward a reconstitut-

ed “Fourth Reich.” Serbia’s friends

in Britain and France lent credit to

this argument and forecast a rise of

“revanchist" forces in Germany that

eventually would demand the return

of forma German territories now
part of Poland and Russia.

This is an argument that one cer-

tainly has a right to make about the

future, but it is entirely speculative.

There is no evidence whatever that it

is true, and to use it to rationalize

aggressive war and atrocity today in

ex-Yugoslavia seems to me entirely

irresponsible.

However, it is the argument which
underlies the Serbs’ insistence that

Serbia again is the victim of its his-

torical enemy — indeed, of an alli-

as well as tin:

Life Becomes a Collection ofReceipts SJJ
WASHINGTON — Moses

Herzog, the wonderful cre-

ation of the novelist Saul Bellow,

can't stop himself. In the novel

“Herzog*’ he compulsively writes

tetters and notes. He writes to fam-
ily members, friends, notables he
doesn't know, even the president

of the United States: “Dear Mr.
President, Internal Revenue regu-

lations will turn us into a nation of

bookkeepers. The life of everv citi-

zen is becoming a business. This, it

seems to me, is one of the worst
interpretations of the meaning of
human life history has ever seen.

Man's life is not a business."

Herzog is clearly crazy. If be
mails the letta. he will be audited.

But be is righL I have no real

business. I employ no one. I make
no product. You can pass through
an entire supermarket, go from one
mall to the next, look at every stock
market, and you won't find any-
thing of mine to buy. I am a writer,

mostly salaried but with a little out-
side income. Because of that. 1 keep
receiptsand ledgers, diaries and no-
tations, records of what I earn and
what I spend and then even more
records to prove, 1 hope, that my
records are on tbe up and up.

If 1 buy something that 1 think I

can deduct. 1 write a check. I make
a notation inmydieckbook. I write
down the transaction in my little

book. 1 record it In ray computer,
which gobbles it up, digests it and
fans it out to me on a graph.
Sometimes, I get thecomputer to

make bar graphsand sometimes pie
charts. With the bar graphs, my
income goes one way and my ex-

penses another, one hunying away

By Richard Cohen

from the other, the two of them
combining in yet another bar, net
worth, which heads downward, past
a line on the monitor and toward
the apartment below me. I have
plunged into negative numbers, a

concept T could not understand in

high school but which, many years
lata, turns out to be ray plight.

My computer program is called
“Quicken." It's a marvelous tool,

I am told, although if it weren't for
the perverse pleasure of watching
bar graphs prunge into negativity,

I wouldn't know what to do with
the thing. A colleague of mine re-

commended iL “You'll see exactly
where you stand,” he said, smiling.

I bought “Quicken" because I

had once been audited. I did it

because 1 have a mortal fear of the
IRS and of sitting, as I once did. on
one side of a metal desk as a woman
on the other side asked me why I

had taken a certain deduction.
I wanted to say, “Who knows?'

since the deduction had been made
years before at the suggestion of a
classmate who had opened a store-

front tax preparation service. By
the time of my audit, the storefront
tax service had become a grocery
store. So I read a tax manna) ana
went off to the audit where I was
drawn and quartered, hung, shred-

ded and subjected to many other
tortures. I am speaking both hyper-
boticaliy and metaphorically, of
course, but truthfully as weU.
Eva since. I have suffered from

Audited Syndrome, which is a mal-
ady whose symptoms are tbe obses-

sive retaining of receipts and doc-

uments. I have drawers full of

canceled checks and bank state-

ments. I have moved some of the

material to a closet but soon,
I think, ni have to rent one of those
storage sheds out in the distant sub-
urbs. near the outlet stores.

Then, someday, I’D have to sit on
the side of the highway along with

an IRS agent and go through every-

thing as tractor-trailers rumble by,

or, as they seem to do every morn-
ing, turn ova and spill chicken fat

on the highway. J probably won’t
even look up.

Listen, Herzog, did you know
that in New York cab drivers sell

receipts? They keep the receipts

that come out of tbe meter and sell

them to people who need receipts.

I am told this is the case.

I would not be surprised if when
the cab driver sells a fistful of ns-

ance of German neo-fascism (drag-

ging helpless France and the rest of

the European Community after it)

with American neo-impcrialism.

There are other members of tbe

conspiracy: the Vatican (Croatia is

Catholic) and Islamic extremism (in

explanation erf why the Bosnian Mus-
lims have to be conquered as well).

The obsession of all of these is total

destruction of the Serbian people.

The absurdity of all this counts
for nothing in Belgrade today, where
the independent press and broad-
casting currently are under what
may prove terminal official repres-

sion. (The European Community
sponsors an independent Yugoslav
radio station broadcasting from a
ship in international waters.)

The price Serbia is paying is the

loss of its future. Opposition leaders

in Belgrade say that some 200,000
people who oppose this war have left

the country. This probably is exag-

gerated, but tbe exodus does include

thousands of scientists and other in-

tellectual workers and teachers, as

weO as young people who do not
want to fight but also do not want to
live in the climate that now prevails

in Serbia—of repression, conformity
and threat of an extended war, to
Kosovo and perhaps beyond.

This has economic implications.

Tbe forma minister of science and
technology, Ylastimir Maiejic, says

that thanks to intematicml sanctions

as well as this exodus “we have already

fallen bade to a pre-industrial eco-
nomic stage . . . We have renounced
entering the world of creative societ-

ies.” A forma mayor erf Belgrade.

Bogdan Bogdanovic, says, “We are

now a country in total regression.”

There may indeed be a “greater”
Serbia when this is ova. in toms of
the territory Serbia commands, but it

will be an outlaw nation suffering

indefinitely prolonged sanctions ana
consequent penury. Mae important,
it will have lost the best of its youth,
its technical and intellectual elites, hs
morally serious people.

International Herald Tribune.

O Las Angela Times Syndicate.

cans know they can't lead. Their leaders haven’t

got the political strength or the military power.

To make matters worse. Mr. Clin ton seemed to

lose control of his own administration on Bosnia.

Defease Secretary Les Aspin talked publicly

about using force. Secretary of State Warren
Christopher publicly ruled it out Madeleine Al-
bright, the United Nations envoy, sent Mr. Clin-

ton a private letta calling for the use of force.

Twelve Balkan experts in the State Department
did as much, and leaked it to the press.

Fatally, on Friday, Mr. Clinton showed signs

of stepping up to the challenge. Now he must
unite ms own team and then NATO behind

realistic and understandable objectives — not
bringing the Serbs to their knees militarily, which
would require a massiveland war. oreven forcing

them to make concessions at the negotiating ta-

ble, which they will not do; but raising the costs

of genocide to the Serbs and giving the Muslims a

better chance to defend themselves.

These goals can be met by using NATO air

power and by arming the Muslims, and would call

for minimal ground troops to guard safe havens.

If Mr. Clinton wiD lead in this direction, Europe
will follow. The path leads not to another Vietnam
but to a fighting chance for the victims of genocide

and to the reassertion of basic Western values.

The Clinton presidency is on the line in Bosnia

and in the US. Congress. With Mr. Gmtoi’s formi-
daUe political skills and rigging mind, be must
know that he cannot afford to appear weak, that be
must take dear stands and risks— and lead

The New York Times.

Activist ;

By Hobart Rowan
jWashington — Led by the

United States, the Western
J

powers, which last year failed miser-

,

ably to help the forma Soviet Union

avert an escalating socioeconomic
|

crisis, have one more chance. They :

had better make tbe most of this one. ]

InTokyo two weeks ago. tbe foreign
j

and finaira nrimstCTS of thc GrOCp Of
,

Seven countries, along with inter- >

national financial institutions, pledged
j

a S28 billion aid package, mostly for .

Russia. They promised to act less hke :

coldbcarted bankers eager to fate- L
dose on a mortgage and more like !*

members of a global community. • ‘

“The way tbe Russians see it, vhiyis ;

now ‘put up or shot up’ time for the
*

West We have to pot our meaty ;

where our mouth is, orpm the Russian
;

reformers in doable jeopardy. They t

have beenwiffing to takeusasa model
j

for reform, and if we strike out.it only j

strengthens tbe Russian nationalists*™ <

says a knowledgeable official of the
;

infliienrial Atlantic CoaudL i

No one is more conscious of the
j

need to pump aid into the old Soviet l

republics titan Michel Camdessus,
j

managing riirwrtorof rh^ International ‘

Monetary Fund He made plain inm *

interview that the IMF's pari of the •

$28 billion parirage—about S3 bSnou -

—will move quickly to Russia without

'

the usual “conditionality." Achieve-

1

mem of specific inflation or budget

goals win not be demanded Rnssa i

must only pledge to take steps to con-

trol inflation and budget deficits.
1

Pressed by the G-7 countries to -

ease its terms, Mr. Camdessus said

;

the IMF was ready to lend Russia up

to $30 billion over the next four or 1

five years to help in its conversion to

!

a market-style democracy. The IMF
alert plans to make the same, more

,

flexible terms available to some East •

European and Asian countries.

The flip side of the trend toward

easier terms, as senior specialist John

Hardt of the Library of Congress |
congressional research staff points

_

out, is that Congress may balk at
1

approving the new money for Russia

that Bill Gmion is asking for. “It will

be a hard sell," Mr. Hardt said.

President Boris Yeltsin, if still in

office, needs lo form a governing co-

alition that will bring in local eco-

nomic officials as well as beads of.

some industrial combines, the mili-

taryand agriculture officials who can

,

broaden the base of the political cen-

ter. But there are few signs that this

can be accomplished easily.

There is sudi a gap between the

national government of Russia and

tbe local outposts that an Aeroflot,

plane starting from Moscow must ne-

gotiate with local airport authorities

for the fud necessary to continue;

In addition to Russian aid. Mr.

Camdessus is ready to unveil another

initiative at the spring meeting of the

IMF and theWood Bank starting this

Monday in Washington. Tbe initiative

is likely to touch off controversy with

some of the IMFs iicher members.
It will call fa the first issuance in

12 yean of the IMF's papa money *
known as special drawing rights, in l

^

the amount of $30 billion to 540 bil-

lion for 1993-94. The way SDRs
work, each country— rich and poor
— gets a credit on its IMF accounts

,

for SDRs, orIMF “papa gold.™ as it

»

is sometimes called. The SDRs can)

then be exchanged for hard curren- >

des on deposit within the IMF.
“This will be an uphill battle," Mr.

,

Camdessus concedes. He does not

expect a final derision at this week's

!

meeting, but insists that “this is the<

time to begin working on iL" !

The usual argument against SDRs <

has been that creating new money by a)

simple entry on (he IMF ledgers is too.

inflationary. But Mr. Camdessus, a' a

traditional worrier about inflation.! ^
thinks that tbe need for global eco-

nomic growth takes precedence ova!
inflation in today’s global economy.
He dies “a crisis of confidence in

1

the ability of the West and its inter- -

national institutions, funded mostly;

by the industrial nations, to cope!

with the economic problems that'

have dominated the last decade.
j

Above all, he wants the big powers'

to think big and address their global
1

responsibilities. Referring to the up-

coming IMF-World Bank meeting.;

he ventured: “We do not have so

many occasions where the dynamics:

of the global situation are so dear, as!

is the opportunity to do something. 1

Everybody knows what has to be]

done — reduce interest rates in Eu-<

rope, a budget deficit reduction here;

fra tbe United States), a fiscal expan-
sion package in Japan. All of that is;

more or less there.
'

.1

“But we have to put it together, to p
urge the others to follow suit, and to)

create a kind of collective action.” >

The Washington Past.

IN OUR PAGES: 100, 75 AND 50 YEARS AGO
1893: A WEdRoundup mile noth of the village, and also in

l the eastern outskirts nf the villiwe

pone on tax evasion? lie killed an
associate with a baseball bat (in the
movies, at least) but he got nailed
for lack of receipts. Maybe if hehad
a receipt for the bat, a deductible
businessexpense in his lineof work,
be could have lived out his days in
BaJ Harbor, Florida.

My business, which is really no
business at all, is the business of
keeping records. I am a 20th centu-
ry creation, tbearizen/bookkeeper,
auditorofmyown life, a contempo-
rary Cartesian: I document, there-

fore I am. Herzog was not only
cmy, but wrong. Of course man's
life is a business.

1 have the receipts to prove iL

The Washington Pax.

LONDON — All tbe wild boars, or
rather tbe boar and three sows, which
escaped from Knok Park, Lord Sadc-
ville's seat at Sevenoaks, have now
been killed after an exciting hum.
When chased the animals displayed
much fierceness, charged a numbaof
persons and knocked down several erf

them, but no serious injury was done.
Lord Sackville's head keeper had his
trousers ripped up by the tusks of the
male, and might have come to mis-
chief had not another keeper hit the
boar over the snout.

19X8: News FromFrance
FRENCH BATTLEFRONT —
From dawn till night to-day [April
24] the enemv threwstrong assaultmo
columns repeatedly at Hangard-en-
Santerre, where fighting erf the most
desperate character is lairing place.
Toward evening some enemy detach-
ments managed to obtain a footing in
the Hangard Wood, lying about a

mile north of the village, and also in

the eastern outskirts erf the village

itself. Their hold, however, was most
precarious, for the French obstinate-

ly declined to give way. They fought

back with terrific Hash
, making the

assailants' position almost untenable.

1943: Events to Come
LONDON — (From our New Yak
edition:] A “vast assault on Italy”

and a storming of the “European for-

tress from the north, the west and tbe

whole of the Mediterranean area" can

be expected “very soon." Dr. Eduard
Beoes, president erf Czechoslovakia,
said here in a broadcast untight [April

23] to his countrymen. He predicted

that there would be also “a great, new
Russian assault, new and still more
hellish bombing erf Germany and sur-

prising political events." “I know that

Germany is stil] strong and will, de-

fend herself stubbornly, and in places

wfl] attack again,'’ he said, “mil. de-

spite this, disaster will sweep down
on the Axis from all sides.”
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Proof of CultAbuse Is Missing
Inquiries Into Reports ofChild Molestation GoNowhere

Ron Edmads/Tlr Awnvud hw
A CAPITALMARCH— Gay-i^hts activists gathering Sunday on the Washington Mafl before

a march Sunday for an end to tfisermanatiou. Some 300,000 took part, according to federal

offidab and inSependent analysts. Hie triangle on (he flae symbolizes die eay-richts movement

By Gustav Niebuhr
and Pierre Thomas

Washington Pea Service

WASHINGTON — Ever since

the Branch Davidian compound
burned to the ground, leaving 17
young children among the dead,

theClinton administration has
been on a media offensive. Its mes-
sage: What happened was a rescue

mission gone tragically awry, a hu-
manitarian attempt by federal

agents to save young victims from
physical and sexual abuse.

This leaves an obvious question:

If life was so terrible for Brandi

Davidian children, why was noth-

ing done earlier?

• Allegations now treated as troth

at the highest levels of the VS.
government were known to federal,

state and local authorities wdl be-

fore the Bureau of Alcohol, Tobac-

co and Firearms tried to storm the

compound Feb. 28.

But interviews with federal and
local officials, as wdl as a former

member of the cult in Australia,

indicate that those mucb-publi-
wrwt allegations of beatings and
sexual molestation did not generate

much official action. Twice David
Koresh, the colt leader, was investi-

gated. An inquiry iz> California

went nowhere; the other, in Texas,

turned up no evidence of abuse.

Furthermore, none of the 21 chil-

dren released from the compound
in the early stages of the 51-day

siege has shown signs of abuse,

Texas chfldprotcaivc service offi-

cials said. The children have been

physically and psychologically ex-

amined. Still, officials stud lack of

evidence does not mean abuse did

not occur, because young victims

often keep it secret.

When the Bureau of Alcohol,

Tobacco and Firearms launched its

assault on the compound near

Waco, Texas, leaving four agents

and about half a dozen cult mem-
bers dead, American authorities

said the raid had primarily been a

result of fears that the dilt was
building a huge arsenal of weapon-
ry for a “military-style operation.”

During the standoff that fol-

lowed, the agency also said it had
learned of serious child abuse alle-

gations during its weapons investi-

gation.

As the standoff dragged on, state

authorities said they had no new
evidence that child abuse had got

worse on the compound. But soon

after the FBI assault last week, fed-

eral officials began citing concerns

over the safety and health of the

cult's children as a primary reason

for the FBTs decision to fire tear

gas into the compound, an action

that preceded the fire.

Last Monday, Attorney General

Janet Reno said, “We had informa-

tion that the babies were bring

beaten.”

At a news conference on Friday.

President Bill Ginton said: “We
know that David Koresh had sex

with children. Where I come from,

that qualifies as child abuse.”

Neither Mr. Koresh nor any oth-

er adult at the Branch Davidian

compound was ever charged with

criminal child abuse.

The Texas Department of Pro-

tective and Regulatory Services

summarized its nine-week investi-

gation last spring of child abuse

charges against Mr. Koresh:

“None of the allegations could be

verified. The children denied bring

abused in any way by any adults in

the compound. They denied any

knowledge of other children bring

abused.”

Texas child protection officials

also said they had received no fur-

ther abuse allegations after that

time.

A police sergeant in suburban

Los Angeles has said that an inves-

tigation heconducted last fall came
up with enough evidence to war-

rant an anest, had Mr. Koresh

been in California at that time. But,

Oliver Tambo, Ex-ANC President, Is Dead at 75
By Constance L. Hays

New York Tima Soviet

Oliver R. Tambo. 75, leader of

the African National Congress for

decades when it was banned and he

was in. exile; died early Saturday

from a stroke, the ANC said in

Johannesburg.

In I9d7, Mr, Thmbo became the

leader of the largest South African

organization opposed to apartheid

and white minority role. He suf-

fered a previous stroke four years

ago,in Sweden. . . ... .. v\
'

Mr., Tambo -fled inip exflejih,

I960, when the ANC was-bmpedi

by the-South African govermneat-

Hetfirected thecongress'* activities

in exile; pressing for sanctions

against South Africa and helping

set up a guerrilla organization in

joeghtoring Wade states.

He returned to South Africa as

>
president of the congress in De-

cember 1990, after its legalization.

Because the stroke in 1989 left him

the government in Fehroary 1990 1942

after 27 years in prison. prates

The two men had been partners dons i

in South Africa’s first black law court

fimL The congress created the post Ini

Of rmlinnfll chairman for the ailing Youtl

activist. Mr. A

Mr.Tambo wasban on OcL 27, Fort]

1942 after he led a huge student

protest against arbitrary restric-

The shift from a nonviolent, civil

disobedience approach came the

dons on the use erf a campus tennis same year, when police opened fire

court. on a demonstration in SharpeviJJe,

In 1944, Mr.Tambo founded the killing 69 people and wounding

Youth League of the ANC with 181.

Mr. Mandda, a fefiow student at At ^ pomU Mr. Tambo saidactivist Mr. Mandda, a fefiow student at that point, Mr. Tambo said

Mr. Tambo was bom on OcL 27, Fort Hare, and several colleagues kiter, be “knew that nonviolence

1917, to peasant farmerswho were at St Peters, his high school alma ^ become meaningless.” The
members of the Pondo tribe in the mater, which hired him asa teacher ANC was banned two days later,

Transkei villageof Bnania, outside after he was expelled. and jts members went’onder-

vt -pt/tim .w *•!_

‘ Rcittn

Oliver Tambo, who was re-

placed as ANC president by

Nelson Mandela in 1991.

Johannesburg He spent what he
later called a politically sheltered

childhood, attending Anglican and

Methodist mission schools and rid-

j to mg m a tribal chiefs equestrian

.

y
: group.

bum Mr. Tambo studied science and

rer ne was expelled. and its members went onder-
The league was generally disen- ground,

chanted with the cautious ap- ,, p-___
preach of the parent organization AmW Ofiver,61, PierreOrdin s

toward seeking die ovmfarow of i°- ““A 40

wlnientinorityroteapdJUigedmwe ywra. Thursday,

iffifwi Action
J

- reportedly from.AIDS.
.direct action.

.. .Mr. Tambo and Mr. Mandela

the policeman said, be might not

have had enough to convict him.

Should this put the abuse allega-

tions in doubt? Not so. insist many
who had even limited contact with

the Branch Davidians.

“I know how these types of

groups work, and children are al-

ways abused." said Priscilla

Coates, former executive director

of Cult Awareness Network, which

tracks what it considers abusive re-

ligious groups.

Twice in the past six years, de-

fecting Davidians called her Los

Angeles home. On cute occasion, a

woman said Mr. Koresh had fa-

thered a baby by a 12-year-old gut
Last year, another defector, a

young man. phoned.

Another person who claims to

know details is Marc Breault. who
describes himself as Mr. Koresh's

chief lieutenant until he quit the

cult at the end of 1989 and moved
to Melbourne Australia.

The child abuse “was quite ex-

tensive, on a massive scale.” Mr.

Breault said. “And I*ra talking

about both sexual and physical.

Beatings sinned at an extremely

young age— less than a year old.”

He added that the sexual abuse

“started at 20 yeans old.”

2 Cult Members

Died of Gunshots,

Autopsies Reveal
The .-I summed Press

FORT WORTH Texas — Two
victims found in the rubble of the

compound of the armed Branch

Davidian cult died of gunshot

wounds to the head, according to

the medical examiner handling the

autopsies.

But Dr. Nizam Peerwani. the

Tarrant County medical examiner

whose office is handling the autop-

sies of the victims, refused to elabo-

rate on the wounds or say when the

shootings might have occurred.

The victims, a man and a wom-
an. were found next to each other

on top of a concrete bunker at the

center of the compound near

Waco. Texas, he said.

A 51-day standoff between the

Branch Davidians. led by David

Koresh. and authorities ended on
April 19 in a fire that consumed the

compound. Mr. Koresh and S5 of

Ins followers were killed.

Six autopsies had been per-

formed by Saturday. Three of the

victims died of smoke inhalation

and carbon monoxide poisoning,

and the cause of death of another

victim was still undetermined
pending a toxicology report. Dr.

Peerwani said.

AMERICAN
TOPICS

'Cult' Debate Revived

ByTexas TVagedv
The tragic conclusion of the

siege of the Branch Davidian
compound near Waco. Texas,

has revived a debate in religious

circles over the use of the word
“cult." Some experts say the

terra only serves to dehuman-
ize, The New York Times re-

ports. Others say it serves as a

warning of what such groups

are capable of.

Rabbi A. James Rudin. who
with his wife. Marcia, wrote

“Prison or Paradise: The New
Religious Cults" (Fortress

Press, 1980), said the term accu-

rately described the Branch Da-
vidians. He added. “There are

other dangerous cults out
there.”

Experts say roughly 200 reli-

gious communities in the Unit-

ed States live in confined areas,

often forming around a reli-

gious leader, withdrawing from
society and relinquishing pri-

vate property and persona]

freedoms.

James Richardson, a sociolo-

gist of religion at the University

of Nevada at Reno, objects to

“cult.” He said he prefers words

like “new,” “minority” or “ex-

otic.** He said: “We forget that

99 percent of minority religious

groups are benign and peaceful

and just want to be left alone.”

Martin Marty, a professor at

the University of Chicago who
has written extensively on fun-

damentalism, said the word

“cult" needs adjectives. “Self-

destructive cult.” he said, would

serve to distinguish the Branch

Davidians from most others.

Short Takes
Although Head Start, the pre-

school program for 3- and 4-

year-oids. has been widely criti-

cized as ineffective; one study

suggests that it can make a dif-

ference even beyond the school

years. A survey or one such pro-

gram in Ypsilanii. Michigan,

showed that children who ha

utken part had greater earning

power in later life, more stable

marriages, fewer drug problems

and fewer arrests than children

in a control group not in a pre-

school program. Both groups

were monitored from ages 3 to

11 and again when they were

14. 15 and 19 years old.

A “Giflia Panda Conservation

Action Plan” has been launched

by the American Association of

Zoological Parks and Aquari-

ums to help reverse the endan-

gered animal's population de-

cline and ensure that money
earmarked for conservation will

be used wisely. The plan, agreed

to by the group's 161 member
zoos, will also cut down on the

umber of temporary panda ex-

hibits. Critics say these make

money for zoos, but disorient

the pandas. About 1.000 pan-

das survive in their natural hab-

itat in western China, and
abouL 100 in captivity.

Customers who showed up na-

ked were given a 50 percent

discount at a Gainesville, Flori-

da. record store. Eleven young
men took advantage of the offer

before Lhe police intervened.

The store's co-owner. Scott Wil-

liams, complained that the po-

lice were “completely humor-

less."

About People

The actress Kathleen Turner,

38. when asked how she likes

being described as a sex sym-

bol, replied. “The older I get,

the less I mind.”

Arthur Higbee
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education at Fart Hare University, '-also battled apartheid in the coun-

where he first became politically try's judicial system, opening their

active. After an attack on a black law firm in Johannesburg despite

woman tffnwig-llif»n employee by a demands from officials that they

debilitated, Mr. Tambo was re-

white male student went unpun-

ished, Mr. Tambo led a student

relocate in a Mack township.

In 1956, the two were arrested

and charged with treason. They
were tried nearly two years later,

and found not guilty in 1960.
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The Return ofthe Hired Gun
After 30 Years, Mercenary Retires to Paris

By Alan Riding
New York Times Service

PARIS — Wandering past the

Cafe de la Paix near the Opera in a

blue blazer, collar and de. Bob
Denard looked like any other re-

spectable Parisian returning to
work after lunch.

“One can be a mercenary and a

gentleman, you know,” he said
with a smile.

The dapper 64-year-old had
good reason to feel relaxed. After

30 years of adventure, war and

politics across Africa, this coun-

try’s most famous soldier of for-

tune has at lost come in from the

heat, surprised to be alive, even

more surprised to find France

ready to embrace him as a pairioL

When he relumed home in Feb-

ruary from three yeans in exile in

South Africa, his reception was less

warm. He was jailed on charges or

“criminal association’' for his role

in an abortive coup that left eight

people dead in Benin in 1977.

But, at his trial, even the prose-

cutor asked for leniency. More im-

portantly, a parade of retired gen-

erals. intelligence chiefs and
politicians testified that Mr. Den-
ard bad never betrayed French in-

terests. Given a five-year suspend-

ed sentence, he walked free after

two months behind bars.

“All my roots, all ray family, all

my children are in France." he' said

of' his eight offspring from seven

wives. “I could no longer stay

away. I couldn’t continue living

like a pariah. I had to come home.”

Yet there was more to his return

than nostalgia. With the end of the

Cold War. Africa is no longer an

arena for East-West rivalry. South

Africa is seeking new 'friends

among its neighbors. And. with all

this, the hired gun is no longer

much in demand.

“For a long time, it was the Gght
against communism,’' he said. “For

five warships and 3.000 troops to

the Indian Ocean to chase Mr.

us. wherever there was comxnu- Denard and his 30-man corps from
nism, it had to be eliminated. And Comoros, an island group where

since in all tte>e rebellions. Lbe two for more than a decade they bad

blocs, East and WesL were always been lbe power behind President

confronted, well we were the sol-

diers of the West."

His list of assignments coincided

with many African and some Mid-
dle Eastern hot spots— Katanga in

There was also

some idealism. We
had our code of

ethics.
7

Bob Denard, French

soldier of fortune

1962, Yemen in 1963, Zaire from

Ahmed Abdallah Abderemane.
Weeks earlier. Mr. Abdallah had

been assassinated under murky cir-

cumstances. France braced for the

possibility of major unrest in its

former colony, and rather than

fight French troops Mr. Denard
look a plane into exile in South

Africa.

Renting a home in a Pretoria

suburb, he waited to be called out

of retirement, but the invitation

never came. South Africa no longer

needed him. France, which had
sentenced him tojail in absentia for

the Benin case, refused to renew his

passport. So he sat down to write

his memoirs.
Born of a soldier father in a vil-

lage in the Bordeaux region, he

•.V
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1965 to 1967. Biafra in 1967. the i«“ed the navy as a teenager and

Kurdish region in 1974. Comoros was sent to Vietnam, where France

in 1975. Angola in 1976, Benin in

1977, Comoros again in 1978, and
Chad in 1981-82.

Bui be said that before embark-
ing on an action he always checked

with Paris — with French military

intelligence or with the official in

charge of African affairs in Elysee

Palace. “I would receive the yellow

light,” he said, “which meant there

was no opposition.”

He said he worked with British

intelligence in Yemen and with the

Central Intelligence Agency in An-
gola But elsewhere, he and his men— at one point in Zaire, he led an
army of 1.200 mercenaries — in-

variably foughi for African presi-

dents or rebel leaders who enjoyed

official French sympathy.

It was also France that ended his

career. In December 1989. it sent

7 Slain in ANC-inkatlia Clash

At Funeral in a Natal Village

— Seven who were identified as ANC su]

JOHANNES ^mjday when porters, and killed five of them c

were k1
. «it>- Sundav momine.

potters shot two to “ funerai vigil

who were identified as ANC sup-

porters. and killed five of them on
Sunday morning.

Mr. DIamini was shot outside his

house last week.

The bloodshed occurred a day-

before South African negotiators

’ r
OI
<mokesman said two were scheduled to meet outside Jo-

A po«*
lulled and eight hannesburg to discuss thecountry'

s

roonmers
e
oalaj province

vti" transition to democracy,
wounded a ‘

o
V 4>innanvbi when gW\- Negotiators said they were confi-

lage of Kwaw raere at a YjSy dent that they could soon reach

men regional leader, agreements to curb political vio-

foranlnKaUr ^ fence. avert economic ruin and set

pbus ^ attaCkers,^0^^ on the road to majority

was fighting to bold its colony.

There, he suffered the first of his

three war wounds.

in 1952, he left the French Navy
and joined the police in Morocco,
where an independence movement
was also stirring. In 1956. he was
accused of taking part in an at-

tempt to assassinate Pierre

Mend&s-France. the Radical So-

cialist prime minister who ended
France’s involvement in Indochina.

Though he was later acquitted, Mr.
Denard spent 14 months in Jail-

Back in France, he found ajob as

a salesman, but he was restless. In

1961, learning there was a need Tor

experienced soldiers in what was
then the Belgian Congo, he signed

up to train MoTse Tshombe’s
troops, who were fighting for the

independence of Katanga, now
Shaba Province in Zaire.

From then on, Africa and its

troubles became his life. He was
badly wounded in Zaire in 1967
and still limps. Years later, fighting

for the other side in another Zaire

uprising. President Mobutu Sese

Seko made him a coload.

“There was the adventure,” he

said. “There was also the money,

though not a tot. But there was also

some idealism. We had our code of-

ethics, ourcodeofhonor. We never

committed acts of terrorism, never

killed innocent civilians. We had
our own rules but also the laws of

the country where we worked."

He insisted that he never saw his

role as defending whites or “civiliz-

ing” Africa. “That was the excuse

for colonialism,” he said, “and so
many mistakes were made. If we
have' lots of African Immigrants

here today, it is because we took
their raw materials and never creat-

ed jobs. Now we’re paying for it”

London workers beginning die cleanup Sunday. Near-normal operation of the financial district is expected Monday, although the worst-hit biddings vriB be off-limits.

LONDON: IRA Claims Responsibilityfor a Bombing That Gutted the Heart of the City

(Continued from page t)

paa on their business. The stodc Mosi romp^Sd ar-
Kchange and all other financiaJ

ranging fa-afiemative office space
markets, as well as the Lloy£ of ± not expect^ray
London insurance raarkeu will be ^ di

'

don to
open for business as usual they ^ 0f thear business.
sa* t*- Officials from the Corporation

Thousands of workers, however, of London, the local government
will be unable to enter offices in the for the area, set up a center to

buildings that took the brunt of the match businesses with available of-

blast. including the National West- fice space, and the telephone com-
minster Bank Lower and the head- pany established a help line for

{uarters of the Hongkong & companies needing phone and otb- Initial estimates of the damage
er telecommunications services to from Saturday's bomb ran as high

keep their operations going. as 51.3 billion. But the Association

The IRA has apparently sought of British Insurers said early esti-

in recent years to do as mnch eco- males could prove to be “widely
nomic damage as possible with its inaccurate."

as $1-5 billion. But the Association

bombs, successfully detonating a

large blast last spring amid the sky-

scrapers of the financial district

and failing in another effort last

The group noted that the initial

assessment from last spring’s blast

in the City, which caused extensive

autumn to blow up a portion of damage to the Baltic Exchange were finding h impossible or pro-
Canary Wharf, a huge new devd- building and other nearby offices, hibitivdy expensive to get coverage
opment in Lbe London docklands, was also 5U billion. against a terrorist atta&against a terrorist

:

[coverage

RUSSIA: Strong Vote of Confidencefor Yeltsin Expected in Referendum Vowed
(Continued from page 1) Mr. Yeltsin, who won 57 percent in good humor as he cast his vote in old system. Bv a large margin, vot- >-v -« T

and the margin or error of the poll of the vole during the presidential a central Moscow polling district ere said they wanted the economic I in f\fYV*lA721'I7'» “My lo «* somewhat greater elections in 1991 against five rival soon after polls opened. As he wait- reforms to continue, even though
i "Ui ****/

than in the United States. The poll contenders, has said that he plans ed for his wife. Naina, to emerge they did not expea the economy to _ __
was based on interviews with 8,000 to sign a package of decrees Mon- from the polling booth, he saidjok- improve significantly soon. U/hola Hnnf
voters ut a representauvesample of day on political and economic ingly that she was probably cross- Interviews outride ndlina sa- W UaiC XXUIXL

than in the United States. The poll contenders, has said that he plans
was based on interviews with 8,000 to sign a package of decrees Mon-
voters in a reprcsen Lalive sample of day on political and economic

in good humor as he cast his vote in old system. By a large margin, vot-

a central Moscow polling district ere said they wanted the economic
soon after polls opened. Ashe wait- reforms to continue, even though
ed for his wife. Naina, to emerge they did not expea the economy to

100 polling places across Russia.

The referendum did not directly

ask voters to express their confi-

change. One option open to the

president is to try to circumvent the

congress by convening a Constitu-

from the polling booth, he saidjok- improve significantly soon,
ingly that she was probably cross- Interviews outside polling sta-
ing out the “yes" in answer to the lions suggested that MriYeltsto
first question that asked: “Do you largelysucceeded in his attempts to
haveconfidence in the President of confront the electorate with a stark

dence in the congress, whose five- enl Assembly to adopt a new con-
year term is not due to expire until solution with the approval of the
1 995. In answer to a supplementary various republics that make up the
exit poll question, however, the vot- Russian federation, but this would
ers interviewed expressed “no con- almost certainly provoke strong re-

fidence" in the congress by a mar- sislance from legislators,

gin of almost 3 to I. Mr. Yeltsin. 62, appeared to be

the Russian Federation. Boris N.
Yeltsin?"

Although roughly half the voters

surveyed in the exit poll said that

they and their families were better

off under communism, less than

choice between him and the con-

gress. The president's opponents

sought to introduce otter issues

such as high-level corruption into

the campaign, but this does not
appear to nave affected the final
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for each participant, fixed with local or regio-

nal authorities, representatives of the EC pro-

©armies and specialised irtemationai experts

• admission to seminars

• insertion in the participants' dossier

• the technical catalogue presenting all the

local and regional authorities which are loo-

king for partners, heads of EC programmes
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• participation in seminars on specific topics
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meetings
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Mr. Yeltsin. 62, appeared to be one in four want to return to the outcome.

ASYLUM: System Overwhelmed BAGEL:
(Continued from page 1) The nation’s asylum officers With Cinnamon?The nation’s asylum officers

disagree as to why. Officials of the were hired in 1991 to revise a Cold

immigration agency say that legal War system that was often cruel

changes intended to ensure that and capricious. No asylum law ex-

asylum-seekers are treated with isied until 1980, and no regulations

justice force them to admit the bad defined the law until 1990. In their

with the good. absence, the process was politi-

But critics of the agency say it cizecL

has so few asylum officers trained “People fleeing from commu-
te uphold those rights and root out nism had an open door, but people
wrongdoers that the system cannot fleeing death squads run by our

(Continued from page I)
Fearing that the hunt will en-

marketing requires does toy with countries, notably

perfection,” said Marilyn Bagel,
Russra and Japan,.to do likewise,

author of “The Bagel Bible" (Globe p™MP«ce is adung companies,

Pequot, 1992), which she wrote “ operators and individuals to

with her husband, Tom BageL (Ba-
su™ Norway,

gel is their real name.} But sheadd- “The. fact of the matter is that

ed that the softer texture and di- world opinion is against Norway

,
By Joe Kirwin

Special to the Herald Tribute

OSLO— Norway faces, violent

and possibly costly protests as it

prepares to launch the world’s Gist

commercial whale hunt in six years.

Radical ecology groups such as

the U.S. -"based Sea Shepherd
threaten to attack theMatingships
as they leaveharbor in a fewweeks,
while environmental organizations

such as Greenpeace are organizing

a consumer revolt against Norway,
including a boycott of the Line-

hammer Winter Olympics next

year.

Fearing that the hunt will en-

courage other camtries, notably

Russia and Japan, to do likewise,

Greenpeace is asking companies,

lour operators and individuals to

shun Norway.

“The fact of the matter is that

help but fail. friends could not enter," said Mau-
Eacfa day the ideal of political rice Roberts, who has been an im-

asylum confronts reality at such migration official for 25 years.

minished crust that are
characteristic of mass-produced

on this issue and it is going to be
very expensive for them if they car-

bagds must be weighed against the O' through with the hunt,” said

places as Newark International

Airport, which serves New York,

where last year 23 officers faced

With the collapse of the Soviet

Union, a system that had been set

up largely for people fleeing com-

increaang accessibility. Andy Ottaway, a Greenpeace offi-

SiilL the soaring availability of p^L “The boycott is already start-

bagels makes her fear the future. tog to have an impact, but it is

23,743 people who sought asylum, munism was forced to redefine it-

and New York’s Kennedy Interna- sg[/ The immigration agency creai-
tional Airport, where dozens of ed the asylum officer corps to
asylum-seekers with false travel supplant agency enforcers who
documents, or no documents at alL were, in effect, police officers act-
enter the United States each week, jug ^ judges. The new corps has

j-®51 ,>'ear- 103.447 people from won praise from many quarters for
154 nations sought political asylum fairness,
in the United Slates. The greatest ,£ oaln(M, ,_
numbers came from Guatemala, El

But as the system gained a mea-
uiuuDVid uuug iium uuaiuuatd, u

CuJmh Jd Pafoti ^ v
11 “

f‘j
POrt’ haV‘

.By Septate. 330,000 gjf

thepeoplc would nol.be beard until
|um ofnSisfarTdlor than its

well after the turn of the century.

MEET THE EURO MAKERS
Hcnd delivery of fhe IHT

a now ovofaUe on ihe day of pubicafian.

Cd today: 1757735

counterparts in Australia, France,

Germany, the Netherlands, Nor-
way, Sweden, Switzerland or Brit-

ain. Of those, only Germany has

more people waiting for asylum
than the United States.

BRIDGE

DIRECTORIA ’93 is an ECconveathm m Bntsseh to encourage

finks between local and regional authorities and it offers the

opportunity to meet private companies whose sennceSf advice

and know-how represent the cream ofthe European ideal.

D IRECTORIA ‘93 is a unique opportu-

nity for local and regional authorities

to broaden their network of essential

contacts throughout Europe.

To be held in Brussels, the heart of the EC,

the event will unite the 500 main local autho-

rity directors for the first time.

This will enable the development ofjoint pro-

jects between authorities across the continent,

where tangible benefits and savings can be

achieved.

When a delegate decides to attend DIREC-

TORIA '93, they fill in a form for their local

authority and region (economic data, assets)

and the priorities which are ofconcern to them

—this form willbe the delegates dossiers they

will receive after registration.

One month before DIRECTORIA ‘93, the

delegate will receive a catalogue presenting

ail the delegates attending the event The dele-

gate selects which people, from the fields of

EC officials, international experts, the private

companies of the local authorities, and send

their choices.

All the choices of meetings of all the partici-

pants are then processed by computer to esta-

blish a personal schedule for each delegate.

DIRECTORIA '93 also includes plenary semi-

nars run by the European Commission cove-

ring the following:

• First Plenary Seminar.

‘Regional policies and coordination in Europe:

Trends and Prospects", MrEneko Landaburu.

Director General of DG XVI

‘Networks of Experience: Exchanges in the field

of Regional Development", Jean-Charles

Leagues, Manager of DG XVI

Speakers: Chafes Grey, Chairman ofRETI, Coun-

cilor of Strathclyde, Vice-Chairman of CCRE:

Christian L&igne, Chairman of EURADA (Euro-

pean Association of Development Agencies);

Hinrich LehmanrhGrvbe, Land Mayor of Leipzig;

Henri Le Maras, Chairman of EGLE) (European

Group for Local Employment Initiatives).

• Second Plenary Senrinar

"Local development. Partnership aid subsidia-

rity", Carmdo Massma, Head of Division DG XVI

Speakers: Eithne Fitzgerald. Irish Minister of

State for Finance; Pasqual Maragall Mira, Lord

Mayor of Baroetone, Chairman of CCRE: Jean-

Pierre Rafarin. Member of the European Par-

liament Chairman of Poitou-Charentes Region;

Jorge Sampaio. Lord Mayor of Lisbonne, Chair-

man of EUROCmES.
• Final Adress: Mr Rene Stephen, Member

of the commission responsible of Agriculture

and Rural Development

Round table discussions on specific themes

will also be held during convention.

In addition, DIRECTORIA offers the chance

to meet the representatives of^40 private com-

panies which offer Europe wide services in the

fields of:

• national and regional development

• specialised services

• general services

In each of these areas the companies are

c^aKe of rnprovingthemana-

gement IMngconditions, otga-

nisation and development of

local authority.

By Alan Tmscott After winning the dub ace South

Bagels, she whispered, could be-

come a new Wonder bread.

George Rosenbaum, who ana-

lyzes Tood trends for the Leo J.

Shapiro Co. in Chicago, said Mrs.
Bagel's concern was well grounded.

“A bagel is a doughnut with the sin

removed," he said. “If you can be-

come a doughnut, or a doughnut
proxy in the fast-food market, you
are no longer an ethnic food, you
are as American as pizza.”

Perish the thought, say bagelites.

The object of their desire has long

been called “a cement doughnut,"
and purists relish the characteris-

tics that make the title well-earned.

But others assert that industrial

innovations have unproved bagels.

“The cement doughnut was ex-
tremely chewy and dense." said

Mr. Wirtz of the American Baking
Institute. “Bnt it was limited. All
you could do was eat iL The softer

bagels are more versatile. You can
make sandwiches, little pizzas, even
slice them and bake them to eat like

taco chips."

To traditionalists, the softness oi

nothing compared to what wiD
happen in the next year."

Mr. Ottaway said Greenpeace is

also lobbying EC officials to ensure
that Norway abandon commercial
whaling as a condition for joining
the European Community.

The risk of undermining the
country’s $2 billion fish exporting
and tourism market led cure news-
paper in Norway to appeal to the
government to drop the hunt plans.
On the other hand, prills show that
most people support the hunt.

Officials say that Norway will

not even gain much money from
the whales it captures, but consid-
ers that the bunt is necessary to
affirm its right to manage the sea’s
resources.

The earning* wdl be
“minus-

eule,” said Kaare Bryn, who heads
the resources division of the For-
eign Ministry. “But the principle is

cruciaL"

“We have taken a stand because
we fed that with on economy based !

on natural resources such as oiL gas

HE Multi Two Diamonds have finessed in diamonds.

X opening is commonplace in

Europe but restricted in the United

but he would not have been able
score the 13th diamond in time for

Slat«rIt cannot be played orTtte
a ^ ?

a

first day of many ruSiS events. W?/£S
but is allowed on subsequent days
when the nerves of the opponents
are assumed to be stronger.

The Multi was used on the dia-
gramed deal by James Griffin and
Ken Schutze of Austin. Texas, who
were en route to a victory in the
North American Pairs in Kansas
City, Missouri. Two diamonds sug-
gested a weak-two bid in one of Lbe
major suits, and his pass of the two-
hean response showed that his suit
was hearts. West subsequently
“raised" to three hearts, and
pushed his opponents to three
spades.

West led the heart king, which
was allowed to win. Another heart
went to the ace. and adiamond was
led. Griffin, as EasL now found the
only route to a successful defense.

He put up his ace and made the key
play by shifting lo the dub nine.

This was covered by the ten. queen
and ace, and the declarer was help-
less. He chose to lead to the spade
ace and continue the suit, and West
took spade winners and led another
dub. The defense was now sure of
five tricks.

modern bagels seems a metaphor phenes, it is crucial that we

for the softness of modem society.
deostons based on scientific

These bagels, they say. aren’t mere- ““j 11? thoserwurces prop-

!y emblematic of fading connois- ««y.
;
Mr- Bryn said. He added that

seurship; they also represent a sag-
right to cull the giant mammals

nificam and worrisome shift in
^sraBGsted at last year’s EarthSouth had finessed in diamonds nificam and worrisome shift in
esutousora ai iasi yeai

and cashed the king before playing political and economic life that Kio de Janeiro,

lmmps. West would have coo tin- should be redressed legally. Greenpeace contests i ....

ued dubs Immediately. The demise of the traditional- Nosy’s facts are scientific. The
The lead of the dub nine is in bagd way of life has been furthered ^rouP criticizes Norway’s sunrey-

effect a backward finesse by the by additional ingredients. Spot Ba- mg methods, and the faa that Orio

whether

defense. The same play would be gel in Seattle offers blueberry seems lo he ignoring other threats

needed if East-West played in a swirls. Bagd and Bagd in Kansas to the survival of thewhale, such as

heart contract, but would require City can’t bake enough whole- 0701:12 depletion, global warming
second sight. wheat honey bagels. Raisin and arK^ 10X10 waste damping in the

cinnamon bagds, egg bagds, even oceans-

north cheddar cheese bagds are becom- Otter environmentalists simply

5 2 ,
2 ing commonplace. slate that the whale is a beautiful

NORTH
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Neither side was vulnerable. The
bidding:

Otter environmentalists simply
slate that the whale is a beautiful

WEST
KQ5

XMCQ4
O 1095
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But Mr. Waxman said innocent and intelligent animal thatman has
citizens should be protected. “This 00 right to hum.
kind of perversity, he proclaimed,
“should be prohibited by law,”

Iraqi Killed at Israel Border
The Associated Tress

The cost of the repairs proved to

be less than a third ra that Some of

the cost tins time is expected to be
borne by insurance companies and

.

by the Lloyds insurance maritat

But modi of the price tag may be
paid by the British government,
which earlier this year agreed to

step in as an insurer of last resort

for the many bmkfing owners who

Commercial whaling ha* been
subject to an international morato-
rium since 1986. The International
Whaling Commission is now meet-
ing in Japan todecide whethersew '

proposals formanaging whalgpnp-
ulationscan beosedasthebasis for

East South West North
10 Pass 2t7 Pass
Pass • 2* 3V 34
Pass Pass Pass

West led the heart king,

JERUSALEM — Troops shot ? resumption of commercial hnnt-
and killedan unarmedman dressed tog-

in civilian clothes trying to enter- xw,:i-.u vr
Israel from Jordan, the army said

Norwegians, tteJapa-

The reason for the attempted in
tration was under investigation.

tond, the Netherlands and Sweden
(dready have said they oppose end-
ing the moratorium.

.

.
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The Economy Catches Its Breath

Before the Next Leap Forward

Malaysia is no longer the land of the future. The future, in many

ways, has already arrived. This is a country where executives

drivers are buying their own cars, shopping malls are crowded and

rural folk are enjoying a standard of living their grandparents

generation could not even imagine.

Tere is a solid, convincing
feel to Malaysia’s eco-

nomic success. The
economy has grown
slightly more slowly of

late, causing economic planners,
who hope u> use the period to con-
solidate gains, to breathe a sigh of
relief. Growth was 8.5 percent in

1992, despite global contraction,

down from 8.7 percent in 1991. It

averaged S.9 percent between 1988
and 1992, leading the region.

The ranks of the middle class are
swelling Per capita GNP was 7,405
ringgit ($2,858) in 1992, up from
5,06S ringgitjust five years ago; un-
employmentwas pegged at a negligi-

ble 5.4 percent in 1992.

Thediversificatioh and sophistica-

tion of the economy is reflected in
the growing percentage of GDP ac-

counted far by manufactured goods:
293 percent in 1992. Last year, -the

country achieved a trade surplus of
$2.5 billion. At 8 percent, Malaysia
has one of the lowest debt-service

ratios in the region; its foreign re-

serves of $18.9 billion are eqtrivalenr

to 43 months of imports, had inflsH-

tioa has. been held to 4.7 percent. If

inflation can be held down, domestic
interest rates are expected to drop by
100 to 150 basis points from the

current 9 percent to 7 percent or 8
percent. Foreign direct investment
worth 10.4 billion ringgit flowed in

during 1992, and domestic compa-
nies are expanding
. Theeconomy isnot unrinkable

—

those who are still licking their

wounds from Malaysia’s 1985-86 re-

cession win attest to that Traffic,

power shortfalls, a tight labor situa-

tion and the challenges of combating
inflation, controlling the possibly

8percent GDPgrowth
predicted for 1994

overheated real-estate sector, regu-

lating rapidly evolving capital mar-
kets and keeping cities green are
enough to keep planners from rest-

ing on their laurels.

Some say the stability of Malay-
sia’s democratic institutions has led

to economic prosperity. Others say it

is the other way around. Eitherway.
Prime Minister Mahathir Inn Moha-
mad has made the economy a rally-

ing point for Malaysia’s people, a
mix of Malays. Chmese-andTnd£ans.:

Detailed plahsTor the country*s jtfer -

vetopment include' “Vision 2020,”

which calls forthecountry to be folly'

developed bythe year2020, “Outline
Perspective Plans,” the National De-

velopment Policy and five-year “Ma-
laysia plans.”

The current economic crusade be-

gan after a brief but serious depres-
sion in 1985-86 as prices of tin, crude
oil and other commodities important
to Malaysia’s economy plummeted.
Since then, emphasis has been
placed on adding value to the coun-
try’s natural resources, revising mon-
etary policies to set the stage for

financial reforms and an extensive
privatization program, which has re-

sulted in the privatization erf Tele-

kom as well as Tenaga. the national

electrical power utility. Between
. 1992 and 1995. 57 agencies are to be
privatized.

Kuala Lumpur’s stock market has
become the largest in Southeast Aria,
with a capitalization of almost $100
billion, largely due to the privatiza-

tion program. Telekom and Tenaga
together make up about 20 percent
of the market’s capitalization. Fully
computerized, the exchange is

watched over by a new regulatory
body, the Securities Commission,
which carne into being on March 1.

'

*
/ hran effort to. attract foreign In-

vestors, a complete slate of invest-

ment incentives has been put in

place. The drive to attract invest-

ment has been almost too successful;

the country’s infrastructure, the envy
of other developing countries in the

region, has been strained.

Power outages haw blotted the

country’s otherwise sparkling power
infrastructure record. Worried gov-
ernment planners have expedited
projects, nudged negotiations that

could make private power genera-
tion a reality and scurried to reassure

the public with plans to raise in-

stalled capacity from the current

5,700 megawatts to 14.000 mega-
watts by the year 2000. There are

plans to increase the use of gas from
25 percent to 65 percent and to re-

duce the use of coal and oil from 59
percent to less than 10 percent.

A stickier problem has to do with
Malaysia's labor force. As this coun-
try of 17.7 million moves from a

developing stage to newly industrial-

ized status, one growing pain is the

inevitable shortage of workers for

labor-intensive and agricultural

work Labor shortages, particularly

in the agricultural sector, have led to

higher labor costs, which threaten

Malaysia's competitiveness as an ex-

porter of agricultural commodities
such as rubber, palm oil and cocoa.

This has highlighted the urgency of

the government’s plan to expand
manufacturing and lessen the coun-
try's dependence on agriculture and
mining.

As the country's workers move
from plantations and mines to fac-

tories, workers can be brought in

from heavily populated Indonesia to

take their place, but this will come at

a social and political price. There are

also questions as to whether the

country's well-trained but small
work force will be able to keep up
with demands placed on it by the

growing manufacturing sector. The
Malaysian government has carefully

focused its foreign-investment cam-
paign on attracting high-tech, rela-

tively low labor projects for this rea-

son.

After labor, the fight to keep infla-

tion from swallowing the gains of
grow'th is the country's biggest chal-

lenge. This calls for a tricky balance

between monetary and fiscal policy.

Tight monetary policies over the lak
two years have had some success in

keeping inflation down, but have
caused interest rates to go up. This
has attracted large inflows of foreign

capital and led to the appreciation of
the ringgit, which has made Malay-
sian exports Jess competitive.

Inflows of foreign funds have also

caused considerable liquidity, mak-
ing the control of inflation all the

more difficult Bank Negara, Malay-
sia's central bank, appears to have
used a substantial portion of its spe-

cial reserves to mop up excess liquid-

ity, according to private economists
and money-market analysts who re-

viewed Bank Negara’s 1992 balance
sheets.

While most analysts predict a
continued mild slowdown in Ma-
laysia's growth to about 73 percent
in 1993, economic improvement
worldwide is expected to lift Ma-
laysia's 1994 real GDP growth to

between 7.9 and 83 percent.

Teresa Albor

What Malaysia Has to Offer Investors

Soak yourself in ecstasy in Asia's most
beautiful coral garden .

N. Sadasivan, director-general of the Malaysian Industri-

al Development Authority, took a break from prepara-

tions for Malaysia’s five-country European trade mission

April 26-May 12 to discuss the goals of the mission and
foreign investment in general. MHXA is the government’s

principal agency for the promotion and coordination of

industrial development in Malaysia. Potential investors

can obtain all approvals required at the federal level for

setting up manufacturing projects, integrated agricultural

projects and hotels and tourism projects from M1DA. It

is also responsible for the evaluation of technical, joint-

venture and other licensing agreements. . - .

With Malaysia's already

high levels offoreign direct

investment, why scnd a
trade mission to Europe at

this time?
We are keen to attract

investment from Europe
because we are trying to

diversify our sources of in-

vestment. At present,

about 75 percent of our

foreign direct investment

comes from. Asia; the rest

is from the United States

and Europe. Wewould like

to see about 40 percent

come from Asia and about

60 percent from the United States and Europe. We
certainly do not intend to establish quotas or turn any

investment away, but this gives an idea erf why we arc

aggressively promoting Malaysia in Europe. Europeans

have expertise in metalworking and machmmg— engi-

neering in general — and this is exactly the type erf

investment we are interested in attracting. In Europe,

these companies are often small, family operations. They

are unlikely to be aware of thepotential of Malaysia. This

mission is to give than infcarnation so they might consid-

er this part of the world.

Why should European countries choose to expand

operations in Asia when they have the opportunity to

expand in East European countries?

Companies always want the greatest return.on fherr

investment, and that is what we think Malaysia offers.

Political stability, quality of life and the low cost of

operations are all part of the package. Investment^mflows

indicate that this opinion is shared by investors. In

addition, Malaysia could be a European company’s
gate-

way to the Asian FreeTrade Area, winch ism the process

of being implemented. We have road and imlarxxss to

Thailand and Singapore, which, with Mal^ia,

represent a market of 80 mfllkm of AFTA s 340 riUhoa

0
°5S^Striesxn there^ t^er Eruopeanj^pm^

access toAFTA. Whde this is ccrtamly onegood reason

to move to Asia. whywoulda European company choose

Malaysia over its neighbors?

On the balance; we have a better investment package

than any other Asian country; taking into consideration

the quality of life, the work force and infrastructure, the

environment for doing business is superior here. Over the
last 25 years, the industrial sector has been developed to

the point that our people are conditioned to working in

industry. The female participation in the work force is 45
percent; every sector of our working population is en-

gaged in industry. We pride ourselves on the ability of
our workers to adapt to new technologies. And English is

widely spoken here.

Why should foreign investors interested in medium-
and tiigb-technology projects choose Malaysia over Sin-

gapore? Doesn’t Singapore have more experience in this

area?

The overall cost of doing
business in Malaysia is

lower than doing business
in Singapore. And our aux-

N. Sadasivan, director- ^ industry sotor is

more extensive and grow-

generai efthe Malaysian mg all the time. For exam-
ple, there are three plants

Industrial Development thatproduce television pic-

ture tubes in Malaysia and
Authority. only one in Singapore.

Further downstream, there

are two glass plants capa-
ble of making the 'glass

needed for picture tubes in

Malaysia. In Singapore, on
the other hand, there is only one.

Why have Asian countries — Taiwan and Japan
specifically — been the leaders in terms of foreign
investment in Malaysia?
Asian countries have been the major players, perhaps

because they are our neighbors. We may have been
sending out signals that we were primarily interested in

Asian investors. Also, Asians seem to make decisions
faster. We won’t say “no” to investment from Aria; we
recognize the competition for foreign direct investment is

great, but we aim to broaden the base.

There has been some concern expressed about the

abtb'ty of Malaysia's power generation and distribution

infrastructure to keep up with the expansion ofindustry.
Is Malaysia in for the same sort ofproblems in keeping
up with development as have been experienced by some
of its neighbors?

Since the 1950s, infrastructure development has been
spread throughout the country, so our rural areas have
had better infrastructure than the rural areas of other
countries in Aria. We have a largernumber of developed
urban areas, unlike Thailand, for example, where indus-
try is centered around Bangkok. Thus, industrial invest-

ment here has not had the effect of oversaturation. We
have spread our development throughout the country.
There has been some shortfall of electricity — not in

terms of generation, but in terms of supply. Ova- the last

four months, we have initiated several generation and
distribution projects. We are on top of the situation and

Continued on Page 11

n of the International Herald
ist who covers Southeast Asia,
freelancejournalist based in

Singapore.
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a malaysia

first

HAS PUT US.

INFLIGHT
RESEARCH SERVICES

eif : : Inflight Research Services of London

conducted a review of 31

First Class products and

^l^fmceffThe final rankings and total

pireeHfdgepoints are:

1. Malaysia;Airlines 62.3

2. Sim 60.0
3. Japan Airlines 58.2

4: Cathay Pacific i . 57.7
5. KLM 56.8
6. ' Swissair : v • 1 56.3

6. Thai Airways &
v-" - i 56.3

8. All Nippon Airways 54.9

8. American Airlines 54.9

10. South African Airways 53.8

10. Qantas 53.8

10. United Airlines 53.8

13. Emirates 53.0

13. British Airways 53.0

75. GulfAir 52.5

15. Sabena 52.5

17. Air France 50.8

18. Kuwait Airways 50.4

19. Air Lanka 50.0

19. Delta Air Lines 50.0

19. Korean Air 50.0

19. Northwest Airlines 50.0

19. TWA 50.0
24. Philippine Airlines 48.8
24. Pakistan International 48.8
26. Iberia 48.0
27. Turkish Airlines 47.5
28. Alitalia 46.2
28. China Airlines 46.2
30. Garuda Indonesia 45.9
31. Air India 45.2

It's always nice to be recognised. But especially pleasing to be considered the best, and to be setting new
On Malaysia Airlines First Class, we have always given our best. But now it's considered the finest of all these ai
isn't it time to judge for yourself? Fly Malaysia Airlines and see how putting you first has put us in the same

standards,

rlines. So

position.

. ^



^sN.

>
7'ir'V

’ "
.

n v. _ .
•_ •A* ?- ,:

^APVERTlSIKG'SECTin^ -

INTERNATIONAL HERALD TRIBUNE, MONDAY, APRIL 26, 1993

** «> r W* •. . ^.. -iii,'*. .ft.**

Pag«9
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Promoting Awareness
Of Investment Incentives
Tte competition for investment has never been
suffer. Developing countries must offer more to
investors whq have less to invest. The number of
players has increased as the move from centrally
planned to market-based economies opens up new
areas, such as Eastern Europe and Vietnam, to
Western investment.

SaysRafidah Aziz, Malaysia’s minis- themsdves the opportunities and po-
mtenatranai trade and indus- teatial in Malaysia, and quickly avail

IS; t
C
?ni°m,c mterhnJc- themselves of these opportunities,"

of the global economy dictate says Mrs, Aziz. “It makes good eco-
entities must contin- nomic sense to have one strong foot-

uaily seek out competitive and coni' ’ hold in Europe and one equally
parattve advantages for manufactur- strong foothold in Asia. And Malay-

mid trade m order to. remain sia can effectively provide the baseah«d of competition." for the Asian foothold."
Malayaas trade mission will have ,

to make a case for Malaysia as abase Malaysian trade mission represen-

for investment, not only as an alter-
tatives *ey plan topromote Ma-

native to Europe, but also as an M strategically located at the

alternative to other devdopingcoun- center of the East Asia and the Asso-

tries, especaaHyits ndghboism Asia.
taa*ion East Asian Nations

The country’s assets are many. regions, where economic growth has
;

J been mhnet raw lad

Industrial land: $2. 70
to $62 per square meter

low labor costs and high productivi-
ty; an attractive regulatory frame-
work and tax incentives; liberal,

market-oriented economic policy;
political stability and . smooth labor
relations; and high growth in domes-
tic and regional markets.
A recent study found that the

most frequently mentioned positive
aspects of investing in Malqrsia by
current foreign investors are the High
motivation and qualification of staff

on all levels, from trained workers to
management level executives; trou-
ble-free labor relations: excellent in-
frastructure, including tekxxrannuni-
cations, energy, transport, water and
electricity; and the flexible and busi-
ness-oriented administration, which
investors described as effident and
“dean." -

,

Investors also mention the excel-

lent economic outlook of the region
and the encouraging development of
all regional markets.

Nevertheless, while Malaysia has
bad great success in attractingAsian
investment, the record for attracting

investment from Europe is not as
good. Government officials suggest
that it is-a matter of awareness.

“It is important that potential in-

vestors from Europe come to see for

themselves the opportunities and po-
tential in Malaysia, and quickly avail

themselves of these opportunities,"
says Mrs. Aziz. “It makes good eco-
nomic sense to have one strong foot-

’ hold in Europe and one equally
strong foothold in Asia. And Malay-
sia can effectively provide the base
for the Asian foothold."

Malaysian trade mission represen-
tatives say they plan topromote Ma-
laysia as strategically located at the
center of the East Asia and the Asso-
ciation of Sooth East Asian Nations
regions, where economic growth has
beeo robust, over the last decade,
surpassing that erf developed coun-
tries. The ASEAN market alone—
which includes Malaysia, Indonesia,
the Philippines, Brunei, Thailand
and Singapore— has about 340 mil-

lion people, an emerging consumer
market that could become as large as
that of the European Community or
the United States. Malaysia will be
promoted as a distribution and sup-
ply center to service theASEAN and
regional markets, or as a manufac-
turing or assembling base.

“Just as Malaysians should view
European countries as an important
gateway into the European market."

says Mrs. Aziz, “so should European
business and industrial communities
view Malaysia as an important gate-

way into the markets ofASEAN and
East Asia."

To set the stage, Malaysia has put
in place liberal policies regarding

foreign
.
equity participation. Key

features include allowing foreign

equity in the manufacturing sector

from a majority share up to 100
percent foreign ownership of pro-
jects. Employment of expatriates is

permitted where Malaysians are un-
available to fill positions. To safe-

guard the interest of investors, the
policy allows for certain key posts to

be permanently filled by foreigners.

The country also has liberal ex-

change-control regulations. Compa-
nies can bring in funds for approved

' *

?<*• * . $
’

The high quality ofthe workforce isfrequently citedby investors.

projects, remit profits and repatriate

capital freely.

There are over 170 developed in-

dustrial estates and 12 free zones

that cater to the needs of export-

oriented and high-tech manufactur-
ing companies. The price of industri-

al land, depending on location,

ranges from 7 ringgit to 161 ringgit

($2.70 to $62) per square meter.

To attract investors, Malaysia of-

fers a comprehensive set of fiscal and
nonfiscal incentives. If an investor is

interested in a targeted sector or ac-

tivity, specific incentives could repre-

sent substantial tax breaks.

General incentives include the

granting of pioneer status to compa-
nies engaging in “promoted activi-

ties," which includes tax relief of up
to 100 percent in some cases, invest-

ment tax and reinvestment allow-

ances. Incentives for export include

an export credit refinancing scheme,
which provides for short-term credit

at preferential rates of interest;

abatement incentives; an export al-

lowance; double deduction of export

credit insurance premiums and pro-

motion of exports; and an industrial

building allowance.
Incentives are also offered for re-

search and development; training;

industrial adjustment; small-scale

companies; the storage, treatment

and disposal of toxic and hazardous
wastes; and for establishing opera-
tional headquarters in Malaysia

Besides these incentives, the gov-

ernment has a tariff protection pro-

gram in place for deserving indus-

tries and allows an exemption from
import duty on direct raw materials

and components. A drawback of ex-

cise duty on parts, ingredients or
packaging materials as well as a
drawback of sales tax on materials

used in manufacture can save inves-

tors overhead they might have to pay
elsewhere. Likewise, the government
offers an exemption from import
duty and sales tax on machinery and
equipment.

Foreign investors praise Malaysia
for the efficiency of the government
agencies with which they deal. The
primary agency is the Malaysian In-

dustrial Development Authority, or
MIDA, which receives, processes

and conveys derisions concerning in-

vestment for the entire federal bu-
reaucracy, making the agency a
“one-stop shop" for the investor.

MIDA is also responsible for the

evaluation of technical,joint-venture

and other licensing agreements and
provides a variety of services for in-

vestors, from locating joint-venture

partners to finding accommoda-
tions. TA

European Trade Mission
Highlights Low Costs
European investors in Malaysia expect their costs to

be less than in Europe, but many are surprised to

discover how much less. A recent study found that

operating costs in Malaysia were 60 percent lower
than for similar businesses in Germany in some
cases. That is just one advantage.

A 1992 study by Geselischaft fur

Forschung und Emwicklungsprojek- »>

tierung mbH (GFE) concluded that f?

production costs in the light and %
precision engineering sector in Ma- *'

laysia were significantly lower than
in Germany. Labor, investment, op-
erating expenses, land, buildings and
local sourcing of materials, supplies

and subcontractor services cost from
90 percent to 10 percent less than the

going rate in Germany.
While this study looked specifical-

ly at engineering and made compari-
sons with Germany, results would be Rafidah Aziz, minister of

similar for other countries and sec- international trade and industry.

tors. Compared with most European The current Malaysian trade mis-
coun tries, Malaysia offers a drastic sion to Europe will visit the Nether-
reduction in labor costs, lower in- lands, which invested $54 million in
vestment costs, comparable operat- ]992 with six projects; Belgium,
ing costs and lower costs for locally which hatJ no investments in 1992
sourced materials. and two in 1991 amounting to $7

But investments from Europe to million; Denmark, with two projects
Malaysia have not kept pace with worth 55.6 million in 1992; Gerrna-
investment flows from other Asian ny, with $28 million in investments
countries. Malaysian government of- in 1992 divided among 12 projects;
ficials blame this on the global reces- and Switzerland, which in 1992 ac-
sion and themselves, suggesting they counted for seven projects worth $3

1

have not had an aggressive enough million.
campaign in Europe to convince Mission organizers say they are
businesses there of Malaysia's re- seeking medium- to high-tech pro-
markable cost-effectiveness.

_ jects that suit the maturity of Malay-
In 1990, European investments in siaas an industrializing nation.

Says Rafidah Aziz, minister of in-

SavingS of up to temational trade and industry: “Ma-
ona :n laysia has &*dualed 0111 of the cate-

iff some areas gory of a cheap labor country and is

now established as a profitable man-
Malaysia accounted for only 9 per- ufacturing base for capital and tech-
cent of the country's total foreign nology-intensive industries that
investment, while Asia and the Pacif- place a premium upon easily train-

ic region accounted for 85 percent. able and skilled workers with high
In 1991, European investments productivity levels."

dropped to only 6.8 percent of the These types of projects comprised
total, but in 1 992, due to some large the case studies and cost calculations
projects in the oil-refining sector, of the GFE study, which shows that
Europe's share rose to 36.5 percent. metalworking, engineering and ma-
Malaysia Industrial Development chine-building projects in Malaysia
Authority officials say they would have low production costs, 20 per-
eventually like to see Europe con- cent to 50 percent lower than Ger-
tribute a steady 30 percent of foreign man cost levels depending on the
investment, along with 30 percent labor cost content of the products
from the United States, while the and the cost of locally sourced mate-
other 40 percent would come from rials and components,
the region. T.A.

Tenaga Nasional Berhad (TNB) is

Malaysia's powerhouse. A public listed

company licensed for the generation,

transmission and distribution of

electricitysupplyingabout97percentof

die Peninsula that has propagated from

an unpretentious beginning. Whilst

gearing towards TNB’s long-term

perception ofVision2020,Malaysiahas

made another impact in the world

economic emergence, again by setting

examples to other nations in the South-

East Asia Pacific region as well as the

world in entirety. It is, a.fait accompli,

that Malaysia's productivity is

exoptionalandherwagesarcreasonable,

dm* enabling her competitiveness in

international trade. Achieving a rale of

nine per cent growth, Malaysia’s Gross

National Product has readied a high of

RM 2,465 per capita (USD 1B0 =RM
2.65), three times its worth sixyears ago.

Privatisation is Malaysia's means of

access to the portentous economic

inflation, and TNB governs the market

capitalisation handsomely among the

various corporations listed in

the Kuala Lumpur Stock Exchange

(KLSE). TNB’s listing on the KLSE in

May 1992 was the biggest offer in

Malaysia’s corporate history.

Subhaneously, all eyes were set on

Malaysia. Profits in die making and

taking stimulated investors from around

theglobeto studyMalaysia’searnestness

in international business. TNB’spositiao

as an existing force and prime source of

sustenance througbmiuhePeninsulahas

placed the country intheforefrontagain.

TNB plays the cardinal role in the

economic developmentofMalaysia, by

providing the necessary infttssractarc

and continnously meeting clients

requisitions forelectricity safely, reliably

and economically whilst meeting the

needs ofthe shareholders.

The electrical powersystemoperated by

TNB Is vertically integrated. It covers

the three principal components of

electricity .
supply -

.
generation,

transmissionand distribution. TNB s 14

major power stations in the Peninsula

have an installedcapacity of5589MW

.

The company has diversified the

generationmix 10reducedependanceoh

impartedfuelbyaugmentingMalaysia s

natural resources of gas, caaL oil and

hydro. TNB has also enhanced the

utilisation of gas supplied by Petronas.

Malaysia’s national ofl corporation as 11

is more environmentally propitious.

TENAGA NASIONAL BERHAD -

MALAYSIA’S ELECTRIC KEY TO
WORLD ECONOMIC EMERGENCE

© TNB’s total installed capacity in 1992 at 5652MW chalked up revenue

sales of RM4089.8 million, an increase of 16 per cent over the previous

yean Profit before tax more than doubled to RM1414.7 million while

fixed assets stood at RM14,966.8 million.

>»*. tv
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Ute*
DrAnlMi Arope
Executive Chairman

Tenaga Nastonaj Beitiad

competitive and indigenous, hence

reducing forex exposure in raw material

sourcing. TNB has enhanced the usage

afgastiomvacuityin 1980 to 32percent

in 1992 whilst oS has beenreducedfrom

61 percent in 1970 ro a low 39 per cent

in the same year.

The main voltage level of TNB’s
transmission systems are 275kV, 132kV

and 66kV. The 132/275kV spans the

whole of Peninsular Malaysia with a

close loop, connecting the major load

centres to power stations forming the

National Grid. TNB’s transmission

system is interconnected with the

Electricity Generating Authority of the

Kingdom of Thailand and die Public

Utilities Board of Singapore. These

interconnections ensure optimal

manipulation for the respective utilities

and also provide mutual support during

exigencies.

.

The distribution system ofTNB covers

voltagesof33kVandbelow. Thenetwork

isdivided into sixregions -North. Perak,

Selangor, Federal Territory. South and

East with a total of 1 15 customerservice

stations.

Withover3.3 million clients extensively

codified as residential, commercial,
‘

industrial, mining and public lighting to

serve, TNB has developed a broad and

reliable power system and is confident

forthe uncertaintiesahead. The industrial

sector encompasses 51.7 per cent of

TNB’s ratal sales whilst the export zone

takes up only 0.4 per cent of the total

sales in GWh - whereas the domestic

sector encircle 87.4 per cent as to 0.31

per cent of the industrial belt in relation

to the number of customers.

FortheFinancial Yearending 31 August

1992, TNB is faring exceptionally welL

TNB’s total installed capacity in 1992 at

5652MW chalked up revenue sales of

RM4089.Smillion, an increase of 16 per

centovertheprevious year. Profitbefore

tax more than doubled to RM 141 4.7

million while fixed assets stood at

RM14.966.8 million.

With electricity being clientpreferred to

other natural resources, the demand for

electricity has a tendency to grow at a

faster rate than growth inGDP which is

attributedtotherapidgrowth in industrial

sector, demographic factors and
technological changes. In Malaysia, the

economic boom is being led by the

industrial sector farwhichthe utilisation

ofelectricity ishighlycommanded. TNB
is undertaking various projects to meet

increasing demand. By the end of the

Sixth Malaysia Plan, TNB expects to

increase installed generating capacity to

approximately 8500 MW. In die last six

months, TNB has been endowed with

the challenge of demand exceeding

supply during peakhours. However, itis

estimated that the impact of these

shortages 00 earnings is not material as

the amount of demand lost has been

negligible. All possible measures have

been taken to rectify the situation and

the tightness ofthe system is expectedto

be only a short-term matter.

The immediate steps taken to overcome

the current situation are expediting the

maintenance and repair works, quick

planting-up programmes, reviewing and

also speeding up the decision- making

process.

In the short-term,TNB'splans to launch

its Fast Track Programme from August

1993 to August 1994 with the objective

ofimprovingthecurrentsupply situation

in the shortest time possible. This

programme involves the planting-up of

gas turbines of 1500MW at the existing

power stations. By theendof 1993,TNB
hopes to increase the reserve margin to

above 35 per cent as admonished by the

Govemmeui’s Consultant due to the

recent power failure which coalesced it

into careful and analysed production.

TNB anticipates that by the end of the

current year, 600MW will be added to

the current installed capacity of 5589
MW.

TNB’s mid-term plans call for the

installation of28 newgenerating units at

the various existing power plants

throughoutthe Peninsula fromnow until

1997. These new installations are

expected tocreate an additional capacity

of 2500 MW.

On dielong-termeffort tomeet the rapidly

growing demand. TNB has put up an

aggressive development plan which

covers up to the year 2000. By then.

TNB will add another 8800MW into the

system making a total installed capacity

of 14600MW. The reserve margin in the

year2000 will be expanded to more than

42 per cenL The high reserve margin is

due to the introduction of more efficient

plants which would allow the scheduled

and unscheduled shut-downs and

retirement of old and inefficient plants.

On the advent of the Independent Power

Producers flPPs) and ia line with its

Mission Statement. TNB supports the

Malaysian Government policy of

introducing positive competition in the

industry that had previously been totally

monopolised. However,TNB isexpected

toremain a monopoly in the provision of

transmission and distribution services.

TheemergenceofIPPs in ahighly capital

intensive “industry of this nature would

complement with TNB’s responsibility

for generating electricity. It would also

lessen the financial burden of TNB to

plant-up and the savings in capital

expenditure could be used to further

improve the other aspects of the

Company's operations. This would

furtherenhance TNB’s performanceand

efficiency.

With the climacteric foreseen electricity

augmentation and the competition in the

electricity supply industry. TNB will

arise again to face the challenges in the

near future by providing electricity

supply reliably and economically whilst

maintaining her profitability. While

electricity supply is expected to remain

TNB’s core business for the forseeable

future, the Company will consider

opportunities for diversification into

areas with good earning potential such

as property development

On the short-term prospect forTNB, the

outlook is favourable in view of

continuing strong demand growth

contributions from withdrawal of

discounts, soft fuel prices and a more

stable loan basket. Through aggressive

treasury management moves, TNB has

been able to reduce its exposure on

foreign exchange.

Today, that dream of being a service-

oriented entity, providing value for

money and duty bound as an

environmentally responsible corporate

citizen, aswellas an attractive investment

scope, has materialised. TNB’s goals of

beingacknowledged through theirquality

of operation and clientele service as die

most attractive proffer in the industry as

well as a secure and reliable supplier of

TNB also plans to set up joint venture

companies with the few Slate

Governments in Peninsular Malaysia to

accretely build, own and operate power

plantsbasedon theconceptofAssociated

Power Producer(APPV TNB views this

APP synergistic arrangement as a

platform that will bring together the

needed resources of land, equity and

expertise which are not totally available

from any single source.

electricity in the South-East Asia Pacific

regionbears this testimony . Inthe pursuit

ofcorporate excellence. TNB aspires to

build a community that has faith in their

organisation's ethics and values for

carrying through Malaysia's as well as

TNB's long-term commitments towards

Vision 2020.
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Exchange Aspires
To Global Status

Ene t0 use *ke comput-
er m the jQhhy Qf Malaysia s Shangri-La Hotel to check stocks listed on the
£uala Lumpur Stock Exchange. For

3 hurTy' there 15 always the
telephone — a voice announcement
s rvice gives current share price infer-

caUers - There is also a
- ghtly delayed ticker on television as
well as weekly television, radio and
newspaper series on "saham." or
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"stocks.”
Since 1990, when ties to
tne Singapore exchange
were cut. the pace of bst-
ing-s has made the Kuala
L
1J

1

I

m
i
?ur Slock Exchange

(KLSE) a serious markeL
uie largest in Southeast
Asia. Malaysians front all
walks of life are investing,
although institutional huv-
ers still dominate. Market
capitalization is close to

$J00 billion: only South
Korea. Taiwan. Hone

Privatization has
boosted the bourse

Kong and Japan outweislt
the KLSE in Asia.

Malaysia's strong eco-
nomic performance and
the slim pickings in other
regional markets are fac-
tors that have pushed the
KLSE’s composite index
to record levels. The index
broke the 650 level on
Nov. 3. 199.2 (surpassing
the previous record of 635
set in May of 1991) and
reached 660 on Nov. 9 be-
fore backing down.

Privatization has also
boosted the bourse. When
the giants Telekom Malay-
sia and the national eJec-

iric company Tenaga were
listed in May 1992. they
added 50 billion ringgit

(S19.3 billion), or 25 per-
cent to the market's total

capitalization.

On March 1. Malaysia's
new Securities Commis-
sion (SC) came into being— just in time, according

to analysis, to rescue Ma-
laysia's I ragmentary regu-
latory system from losing
whatever grasp it had on
the booming equitv mar-
ket.

Prior to the establish-
ment of the SC. four agen-
cies were involved in regu-
lation and policy: the
Registrar of Companies
tROO. the Foreign In-
vestment Committee
< FIC). the Capital Issues
Committee iCICi and the
Takeover Panel (TOP).
The C'iC and TOP have

been superseded by the
SC, but the ROC will con-
tinue to have some respon-
sibilities. and the FIC has
been left untouched for
the time being.

“There is [bound to be]
resistance to change [in the
bureaucracy J. bufthe new
Securities Commission
Act is clear: the SC is in-

tended to be the authority
over the securities and fu-

tures industry.” says the
country's first Securities

Commission chairman.
Mohamad Munir Abdul
Majid.
Mr. Munir. 45. has an

impressive, eclectic back-
ground that includes lec-

turing at the London
School of Economics, be-
ing editor in chief of the
New Straits Times and,
since 1986. chief executive
of Commerce Internation-
al Merchant Bankers Bhd.
Last year, he was the third-

ranked merchant banker
in Asia, according to

Asian Money and Fi-
nance. This is his first

brush with the public sec-

tor.

He is recruiting his staff

from both the private and
public sectors.

Meanwhile, the move to
fully computerize the
KLSE is ongoing. Scrip-
less trading has been initi-

ated and will be gradually
phased in. while conver-
sion to complete automat-
ic trading took place late

last year.

"When compared to
other developed markets,
we are learning,” says Sal-
leh A. Majid, the general
manager of the KLSE.
“We have a simple mis-
sion: to be a world-class
stock exchange.”

Foreign buyers seem
impressed. In 1992, for-

eign investors were net
purchasers (23.3 billion

ringgit purchases against
20.7 billion ringgit sales),

and heavy foreign interest

is expected to help certain

companies reach the statu-

tory 30 percent limit of
foreign ownership. Most
foreign brokers watching
Malaysia expect the index
to reach 700 and predict

per-share earnings growth
of 14 percent to 18 percent
this year. When adjusted

Steady On for the 1990s

to lm'te9S.deCade' Malaysia's economy is predicted
|

% change
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Sowcas; Government of Malaysia, Ministry of Finance, Economic Report: 1992/93. VoL 20 (Kuala Lumpur
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for inflation, this could
mean real earnings per
share of 10 percent. Earn-
ings growth was about 20
percent in 1991, and 14
percent in 1992.

“With the proposed re-

duction in the corporate
tax rate to 34 percent and
the abolishment of the 2
percent development tax,

we are revising upward our
earnings estimate to 14.7

percent in 1993.’* writes

Gary Tan of Merrill
Lynch and Co. "Positive

economic outlook, re-
spectable corporate earn-
ings growth and stable

government warrant addi-
tional weighting in the
market.”

Malaysia is also expect-
ed to set up an options and
financial futures exchange
in the near future with the

passage of the Futures In-
dustry Act on March I.

"What will happen
next?” asks Mr. Munir.
“These are exciting times.

Professional money man-
agers will come in: over
the next five yean a lot of
new products will he
around — we will have to
make sure investors ore
protected.”

T.A.
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Investors Favorable

To Budget Changes
Investors have reacted positively to

Malaysia’s 1993 budget, which calls

for more fiscal accountability. In fact,

the budget was well-received across a
wide spectrum of interests.

Malaysia’s 1993 budgeL is

clearly ami-inflationary,

provides for modest cuts
in personal and corporate
tax and puts emphasis on
infrastructure and im-
proved revenue collection,

but does not include sub-
stantial additional taxes,

which had been expected.
Instead, food subsidies
and other measures were
included to fight inflation,

which was expected to de-
cline marginally to 4.5 per-
cent in both 1993 and
1994, according to .Asian.

Development Bank econo-
mists.

The budget also abol-
ished a development tax of

2 percent on foreign in-

vestment.

The Kuala Lumpur
Slock Exchange's compos-
ite index soared a record
637.13 points on Oct. 29.
based on advance news of
the budget, which was
made public the next day.

The budget calls for
conservative fiscal opera-
tions reflecting Malaysia’s
cautious economic man-
agement. a strategy that
many experts believe is

partly responsible for the
country’s sustained
growth. The total expendi-
ture of 44 billion ringgit

{S17 hillion) represents a

decline of about 8 percent
from the 1992 budget: op-
erating expenditure has
been set at 32.3 billion

ringgit (8.4 percent lower
than 1992). and develop-
ment expenditure is set at

11.8 billion ringgit (7.4

percent lower than 1992).

The Malaysian govern-
ment's emphasis on con-
tinuing t>> improve the
country 'x infrastructure,

already superior to that of
many of its neighbors, is

reflected in the budget.

There will be expenditure

on large projects such as

Lhe new 20 billion ringgit

airport, facilities for the

upcoming Commonwealth
Games and the 6 billion

ringgit north-south high-

way.

Work will begin on a

light railway transit system

this year. The projkrt is

being carried out on a

build -operate-transfer ba-

sis with European compa-
nies, which will hold a 60-

year concession on the

railway before turning it

over to the government.

Federal government
revenue is expected to in-

crease to 39.1 billion ring-

git in 1993. from 38.1 bil-

lion in 1992. The extra

funds are to come from
various sources, such as a 5
percent levy extended to
cover services and the dou-
bling of excise duties on
cigarettes and alcohol. The
employment provident
fund contribution is to be
increased by 1 percent for
both employers and em-
ployees.

The government, how-
ever. has chosen to give
corporations a break and
has lowered corporate tax
rates from 35 pereni to 34
percent and has also low-
ered individual income
taxes.

Clearly, one of the goals
of the budget is to rein in

inflation. Because a short-
age of certain domestic
foods was thought to have
fueled inflation in the past,

a 300 million ringgit fund
has been established for
credit facilities to finance
food production. Import
duties on 600 items are to

be abolished or reduced by
10 percent to 30 percent.’

T.A.
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FINANCIAL HIGHLIGHTS

For the year ended 3 1st December 1992

RM (Million)

Turnover

Profit Before Tax

Per shat*?

Earnings

Net Tangible Asset

At year-end

Issued &. Paid-up Share Capua I

Loans & Advances

Deposits

Assels

RM (Million)

6,772

7.918

9.879

Nn comparative ft#itres lire shown as this is the first

year of >.‘pen itinns.

Financial year 1992 marked the birth of MBf Capital Berhad, the flnancial
services arm in the MBf Group of Companies. The range of financial services
includes term and consumer loans, deposit taking, hire purchase, project
financing, negotiable certificates of deposits, block discounting, mastercard
mastercard travellers cheque, stockbroking, leasing, factoring, insurance!
venture capital, unit trust and trustee sen ices. MBf Capital Berhad was listed on
the Kuala Lumpur Stock Exchange (KLSE) on 15th January 1993.

MBf CAPITAL BERHAD
Incnqwrtiied in Mohuwiu

Reared Office: 2 is, Floor Pht:n MBf. John, knalu Um^r. Malays
Tel.:

(imjf 2(f.'JXily, 26/JJ.VO
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Is Major
Concern
For
The tropical forests of
Malaysia axe among the
best-managed in Asia,
according to interna-
tional forestry experts.
Malaysia, which togeth-
er with Indonesia ac-
counts for 80 percent of
all tropical timber ex-
ports from Asia, recog-
nizes that sustainable
management of its forest
resources is both an eco-
nomic necessity and an
ecological responsibility.

Malaysia has developed a set of for-
estry policies that balance environ-
mentalism and industry, but this ini-
tiative may go unappreciated if

Western countries are able to re-

strain forest product trade.

Malaysia would face problems
with its export of hardwoods if a
wefi-mearring but imriiscriminnririp
campaign to discourage consumers
from purchasing products made
from any spedes of hardwood, re-

gardless of. the process used to har-
vest it, is successful.

Theory (left) andpractice (right) at the Forest Research Institute Malaysia, one ofthe leadingforestry institutes in the world.

The governments of several West-
ern countries are considering unilat-
erally restricting imports of timber

- and wood products from developing
countries that have not grown their
trees in “environmentally "friendly”
ways. But restrictions,, tariff in-
creases and the requirement to label
all tropical .wood products as such
are expecied to also penalize coun-
tries, such as Malaysia, that have
made great strides in sustainable for-
estry management.

“1 am not against labeling,” says
Salleh B. Mohamad Nor, director-
general of the Forest Research Imti-

-tute Malaysia, .one of the world's
leading forestry institutes, “but la-

bels can be discrimhiatoiy. And if

the idea is to label some wood as
coming from ‘sustainably managpri*
forests, who is to judge what is ‘sus-

tainable'? Mechanisms have hot yet
been developed to determine wheth-
er a piece of tropical wood comes
from sustainably managed forest or
not, as the process of conversion
from trees in a forest to log/s to
lumber to finished product is a com-
plex one.”

The move is also questionable in
light of the consensus at last year’s

Rio. Earth Summit that multilateral

solutions are needed for environ-
mental problems. Furthermore, it. is

not dear whether the General Agree-
ment on Tariffs and Trade allows for
such mandatory labeling.

Such a campaign does not recog-
nize the subtlety of the tropical hard-
wood crisis: solutions to deforesta-

tion, some industry sources say, do
not necessarily include banning all

conmoerdal uses of forest resources.

To do so would have a serious nega-

Tlmber imports will cost

Asia $20 billion by 2000

tive effect on the economies of devel-

oping countries.
“If you don’t harvest, trees die

anyway,” says Mr. SaHeh, who has a
doctorate in forestry from Michigan
Stale University and is president of
the International Union of Forest

Research Organizations. “There is a
2 percent mortality rate per annum,
even without intervention. Manage-
ment enhances the productivity of
the forest by removing old trees and
allowing young trees to grow vigor-

ously. A dynamically growing forest

is good for the global environment
because it absorbs more carbon than

a mature, overgrown forest”

There is no question that defores-

tation in Asia has continued at an
alarming pace. One-third of Aria is

covered with forest, but the propor-
tion is shrinking fast. On the baas of

current trends, half the original 725
million hectares will be gone tty the

turn of the century, according to the

World Bank. By 1990, these had al-

ready dwindled to about 460 million

hectares. Between 1981 and 1985.

forests vanished at the rate of about
2 million hectares a year, with the

most dramatic declines in India, Ne-
pal, the Philippines, Sri Lanka and
Thailand.

Timber has long been an impor-
tant export for many Asian coun-
tries. Forest products generated 'ex--

poCLievenues- tit $8.2£ b3Edn „in7
1988. But, according to. the World'
Bazik, AsiaIs increasingly becoming
a wood-deficit region. Based on cur-

rent trends, imports of timber and
forest products will cost the region

nearly $20 billion a year by 2000.

In thepast, based on the seeming-

What MalaysiaHas to Offer Investors

.Continuedfrom Page 7

expect to have solved theproblem by the end of the year.

In addition, the first phase of the Peninsular Gas Utiliza-

tion Prqject is completed; natural gas resources from the

north now reach Johore in the south via a pipeline. The

second stage—-getting the gas across to the west coast

—

is ongoing. The project is on schedule, and there are no

problems. The major factor that caused the power prob-

lem was unexpected large inflows of investment. Its a

pleasant situation to be in. .

What has happened with Malaysia’s privatization ef-

forts? Is privatization on schedule?

Yes, In fact, it is through privatization that we are

solving the power problem you just mentioned. Tenaga

Narional Bhd, our national power company, signed an

agreement last month with a private construction and

property company allowing the company to build, own

and operate two power stations with a combined maxi-

mum capacity of 1.170 megawatts. This company will be

Malaysia’s first independent producer of power. Tenaga.

in fact, has been recently privatized. It is now only 70

percent owned by the government and is listed on the^

Malaysian stock exchange.

What does MXDA have to offer the investor? What
could a European company expectiftheycontactMWA
for assistance?

MIDA can solve problems for potential investors. For
example, smaller companies often lack the capital to start

operations here. We can seek Malaysian joint-venture

partners for foreign investors. We maintain a list of

Malaysian firms seeking foreign partners. We can cut

down on the bureaucracy for investors. MIDA has what
we call a “one-stop shop” where we handle all the

paperwork. We also have Italian, German and French
staff assisting with everything.

MIDA Contact Numbers:
Paris, TeL: (33 I) 47 27 66 96. Fax: (33 1) 47 55 63 75
Cologne, TeL: <49 221) 124 007. Fax: (49 221) 136 198
Milan, TeL: (39 2) 66 98 46 14. Fax: (39 2) 66 98 47 49
Stockholm, Tel.: (46 8) 679 5990. Fax: (46 8) 611 3190
.London, TeL: (44 71) 409 0411. Fax: (44 71) 493 8804
New York, Tel.: <1 2i2) 687 2491. Fax: (I 212) 490 8450.

Chicago, TeL: (1 312) 787 4532. Fax: (1 312) 787 4769.

Los Angeles, Tel: (I 213) 621 2661. Fax: (1 213) 620
8659.
Kuala Lumpur, TeL: (60 3) 255 3633. Fax: (60 3) 255
7970 or (60 3) 255 0697. Interview by TA.

ly inexhaustible supply of timber,
many Asians felt that forests should
contribute to economic growth via

logging and conversion to other pro-
ductive uses. But over the last 15

years, there has been a dramatic shift

in attitude. Today, many Asian gov-
ernments have taken note of the

dear implications of continued de-

forestation and have taken action.

For example, the three countries that

have accounted for nine-tenths of

the region’s log exports and revenues—-Indonesia, Malaysia and the Phil-

ippines— have all restricted log ex-

ports. Countries have also adopted
Other laws that ensure a balance be-
tween the conflicting goals of forest

policy.

Despite gloomy predictions for

the future of Aria's tropical forests,

there are ways to slow or reverse the

trend. These solutions do not entail a
total cessation of the timber trade.

Instead, scientists advocate sustain-

able forest management that couples

commercial use based on selective

cutting with conservation. Experts

say it is possible for Asian timber-

producing countries to carefully re-

assess forestry and land-use policies

to ensure that future timber remov-
als wifi be adequate to supply the

needs of both export and domestic

markets in a sustainable way.
While there is no set definition of

sustainable forestry management,
such a program would include bring-

ing unplanned deforestation under
control; protecting previously logged

forests so that regeneration can pro-

ceed unhindered: improving the le-

gal and physical protection of forests

in national parks and biosphere re-

serves; developing and introducing

mare sustainable systems of forest

management than the present selec-

tive logging system; and continuing

to establish intensive high-quality

hardwood plantations, according to

Alan Grainger, a scientist who has
studied forestry trade extensively.

and who is the author of “The Fu-
ture Role of the Tropical Rain For-
ests in the World Economy.”

“The baric concept is to sustain

the resource through time, for the

sake of and use by future genera-

tions,” says Mr. Salleh.

As early as 1966, Malaysia insti-

tuted a Land Capability Classifica-

tion Program. Of the country’s 33
million hectares, about 20 million

hectares, or 60 percent, is forest and
4 million hectares is covered by plan-

tation-tree crops such as rubber. The
rest is used for other crops or is

occupied by urban areas.

Of the 20 million hectares of for-

est, over 70 percent is classified as a
permanent forest reserve (subject

to sustainable management), 11

percent as national parks, wildlife

and bird sanctuaries or protected

forests, which are not touched. The
remainder is state forest, which is

available for conversion to other

uses. Recently, Malaysian Prime
Minister Mahathir bin Mohamad
announced that Malaysia would
maintain at least 50 percent of its

land as forest — this means not all

state forests will necessarily be con-
verted.

The Sfungai Tekarn forestry con-
cession, a commercial sustained-

yield logging concession located in

Pahang, West Malaysia, has been
the rite of various studies. It is not
part of a protected- area. The forest

is a typical hill forest of which 3
percent to 5 percent is not logged.

Undisturbed patches at Sungai Te-
kam are used as concentrated food'

sources by various birds such as

hombills and green pigeons, but
these birds also range widely over

logged areas. Studies are continu-

ing at the site but results so far

indicate that few species are lost by
logging 18 trees per hectare, which
results in a total removal level of 51

percent trees removed.
TA.
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Powerhouse
Conference
On Trade
And Growth
This Fall
Malaysian Prime Minis-
ter Mahathir bin Moha-
mad will head the list of

speakers at a major fo-

rum on trade and invest-

ment opportunities in

Malaysia to be held in

Kuala Lumpur Nov. 15-

16, 1993.

The conference will coincide with the

completion of the Malaysian govern-

ment’s current trade and investment

missions to Aria and other areas

around the globe. Among subjects to

be covered during the two-day event

at the Shangri-La Hotel are invest-

ment potential, import-export poli-

cies, economic deregulation, dena-

tionalization- and privatization.

Other topics include fiscal and mon-

Roundtable talks

with trade officials

etary incentives and Malaysia's role

as a' hub for international trade.

On the agenda are roundtable dis-

cussions with senior Malaysian gov-

ernment officials, including Interna-

tional Trade and Industry Minister

Rafidah Aziz, Finance Minister An-
war Ibrahim and Primary Industries

Minister Lim Keng Yaik, as well as

plenary sessions with private-sector

industrialists.

Top management personnel from
the business and financial sectors of

Malaysia, as well as political leaders

and senior media correspondents,

will be in attendance. The confer-

ence is being organized by the Inter-

national Herald Tribune in coopera-

tion with the Malaysian Industrial

Development Authority (MIDA)
and the Institute of Strategic and
International Studies (ISIS). For in-

formation contact Justin Smith at

the IHT conference department in

Hong Kong, Fax: (852) 861-3073.

Joseph R. Yogerst

MALAYSIA
Powerhouse Of The Nineties

MALAYSIA HAS THE ABILITY TO COMPETE INTERNATIONALLY

Precisian engineering: Malaysia's future

City of Kuala Lumpur direction

Wafer fabrication: Malaysia's

technological capability

A Strategic Location

Malaysia commands a strategic

position in one of the moat dynamic

regions of the work* The Asia Pacific

region.

Situated in the heart o! Asia, Malaysia

offers the perfect location for

corporations seeking growth in the

Asia Pacific region.

Pofitlcal Stability

Since its independence in 1SS7,

Malaysians have voted the same
government into powerthrough a
democratic-system.

A Strong Manufacturing Sector

This sector achieved the highest

growth rate of 21.7%
per annum, with its

contribution toGDP
risingfrom19.4%in

1980 to28.1% in 1991.

Exportsof manufactured

goodsincreasedfrom
21 .9% in 1980 to65%in
1991.

Crwi/TO ter-ma nufactu ring

Keeping pace with the best

The Result: A strong Economy.
Malaysia has achieved consistent

growth over the years, in 1991,

Malaysia achieved a real GDP growth

of 8.8% - one of the highest in Asia.

Inflation Is carefully controlled -

currently a low 4%.

More advantages forthe Investor

A incentives - Liberal Incentives for

investment are a pragmatic part of

Malaysia'sgrowth goals.

A Infrastructure - Malaysia

«

accessible to the markets of the

world via an efficient network o!

airports and seaports, as well as

through developed infrastructure

facilities within the country. The
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Rubber-bused goods: Indigenous

technology ill its test

government plans to spend another

US$10 billion on infrastructure over

the next five years.

A Skilled labour force - Malaysia

has a labour force that is

unmatched in the region. The
workers are highly-stalled, wed
educated, productive and are

proficient in English as well as

otherlanguages.

A Low Production Costs - A recent

study shows that production costs

in Malaysia are 30 -40% less than

in developed countries.

Where isthe Potential?

The devetopmem of high-technology

industry is Malaysia's goal for the

1990s. Potential also exists in the

resource-based industries, the ancillary

and supporting industries and the agro-

based sector.

Makeyour Investment profitable.

Indeed, some 3.000 international

manufacturing firms aredoing so right

now, in Malaysia.

Ftxam •donnattai pleasetotyour natne. dastgnaUcn. companyaO&ess etc. ®

Mday&n industrial DevetopmenJ ALfflwrty (MCA). Wisme Damanaara, Jafan Samaman. 50720 Kuala Lumpur. Malaysia. Fag. 603-2550687 Tat 603-2553633
“ ~ MIDA Mian

Tel 39-2-66981 886/66461 839
Faac 36-2-6702072

IDA London
Tet *09*- 0*11

Far 433-6604

MIDA Cologne
Tel- 194-007

Pax 136-138

IMDA Stockholm

Tel- 679 - 5M0
Far. 611 -3190
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Climbing the Rankings of

The World’s Top Exporters
Malaysia and Britain have one thing in common: the same
new car now showing the fastest-growing market share. It

is the Proton Saga, Malaysia’s national car and winner of

the 1992 British International Motor Show Gold Medal.

Last year. Proton exported
IS.800 cars. 16,423 of
them to Britain. Of the

nearly half a million Pro-
ton Sagas that have rolled

out of the factory in Ma-
laysia, more than 60,000
have been exported.

The Proton Saga, the re-

sult of Malaysia's Nation-
al Car Project, is a good
example of Malaysia's suc-

Exportsin 1992

totaled $40 billion

cess as a base for manufac-
turing. The National Car
Program has produced an
excellent-quality, afford-

able car and has spawned
a booming domestic engi-

neering and components
sector.

Proton is also part of the

reason Malaysia is moving
quickly up the rankings of

the world's top exporters.

In 1992, Malaysia ranked
23rd. registering the third-

highest export growth at

15 percent, behind Hong
Kong's 20 percent and

China’s 1 8.2 percent The
value of Malaysia’s ex-
ports in 1992 was $40 bil-

lion, up from $35 billion in

1991, accounting for 1 per-
cent of total global ex-

ports, according to the
General Agreement on
Tariffs and Trade’s 1992
annual report.

Proton is ajoint venture
with the Mitsubishi Corp.
There are plans to launch
another “national car"
company soon, which will

also be ajoint venture with
a foreign car manufactur-
er.

Since 1983, Proton has
earned 67 percent of Ma-
laysia’s market for mid-
sized cars, against hefty

competition from imports.

Now Proton is exporting
successfully to over a doz-
en countries. Proton will

soon produce a left-hand-

drive car, expanding its ex-

port potential even fur-

ther.

Initially
, about 17 per-

cent of the car’s compo-
nents were locally pro-
duced. That figure is now

up to 75 percent. The total

number of component
vendors has risen from 17
to 106.

“We not only wanted to

produce a good quality, af-

fordable car, but were also

interested in spinoffs —
engineering services,” says

Mohamad Nadzmi B. Mo-
hamad Salleh, Proton's
deputy managing director

far corporate service. “We
would like to see more Eu-
ropean firms come in. Eu-
rope has the technology;
we have the markets. Man-
ufacturers can count on
the domestic market and
re-export their products."

The country’s total ex-

ports are expected to in-

crease by about 15 percent
in 1993 and 1994, accord-
ing to Asian Development
Bank economists, provid-

ed the economies of indus-
trialized nations continue

to recover. Exports of
manufactured goods and
oil w£U benefit the most.

Exports are expected to in-

crease faster than imports
and, at roughly similar ab-
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Top: Proton Sagas roll off the assembly line. Above: a terminal for crude oil, one iff Malaysia's

chief exports.

solute levels, the trade bal-

ance is expected to im-
prove to $3.2 billion in

1993 and rise further to

$4.8 billion in 1994.
Besides manufactured

goods, Malaysia exports
crude petroleum, sawlogs.

rubber, crude palm oil and
processed palm oil as well

as tinand tin concentrates.

TA

A Firm Advocate of Free-Trade Blocs in the Asian Region
Malaysia continues to be a strong voice advocating an Asian free-trade bloc. A
trade grouping, say Malaysian officials, would provide Asian countries with a
forum for discussing trade issues and counteract the effects of the North
American and European trade agreements.

Malaysian Prime Minister Mahathir bin Mohamad has
been a central figure in the implementation of the

ASEAN Free Trade Area (AFTA) and a leading propo-
nent of the controversial East Asian Economic Caucus
(EAEC). AFTA is a seminal effort to create a forum in

Southeast Asia for trade issues. The agreement links the

Association of South East Asian Nations (ASEAN)
countries of Malaysia, Singapore, Brunei, the Philip-

pines, Thailand and Indonesia.

The Common Effective Preferential Tariff scheme is

the main vehicle for supporting free trade among group
members. After IS years, member countries are required
to slash tariffs to Iks than 5 percent By the end of that

time, AFTA should represent a market of 330 million
people. By the end of the decade, the six nations may
represent the world’s largest economic region, with a
combined gross domestic product of $15 trillion.

When ASEAN launched AFTA on Jan. 1, members
admitted the organization still had a long way to go.
Citing the seven years of hard bargaining required to
create Europe's single market they have given themselves

15 years to remove regional trade barriers. Malaysian
officials have expressed their frustration at the glacial

speed of implementing AFTA agreements. They had
hoped the group would take stronger measures and
implement them sooner.
• The country took the lead late last year when it slashed

or abolished import duties on 600 products. The move,

announced as part of the 1993 budget proposals, would
effectively reduce income from tariffs by $166 million.

Mohamed Sheriff Knssim. secretary of the Ministry of
Finance, hasgone on record as saying, “We can go to the
GATT talks with our heads held high, as we have shown
Malaysia is prepared to be more liberal in its trade
regime.”
The need for an ASEAN free-trade region has been

thrown into relief by the creation of NAFTA and the

Formal agreements between members
would open new avenues for trade

European Community single market While ASEAN
nations trade primarily with overseas markets, intrare-

gional trade is on the rise. This growth makes the concept
of a regional bloc more appealing. Also, by combining
their efforts, ASEAN countries acquire more weight in
debating trade issues with other regional blocs.

Observers argue that AFTA countries must develop
other meaningful exchanges in order to make AFTA
successful. Mr. Mahathir has already proposed greater

cooperation in education, communications, distribution

and labor agreements.

Even as AFTA lumbers toward the easing of trade

differences between ASEAN nations, Mr. Mahathir's
government has already proposed a larger and stronger

economic grouping. The East Asian Economic Caucus
(EAEC) would bring together Asia’s capital-rich newly
industrialized countries with the labor-rich southern
countries. The result would be a balanced Asian trade
giant.

The idea was bom prematurely, which was nearly

responsible for its death. After suffering through the

failure of the General Agreement on Tariffs and Trade
talks in 1990. the Malaysian cabinet developed the idea
of the enlarged grouping. The concept was released

before potential member countries were consulted, re-

sulting in bruised egos all round. Those injuries have
since been healed, but an agreement still faces other
obstacles.

If enacted, EAEC would include the six ASEAN
nations as well as Japan. China. South Korea, Taiwan
and Hong Kong. As Mr. Mahathir’s vision of EAEC has
become clear, some observers have lauded the concept
They argue that if the world is divided into trade blocs,

the EAEC represents an opportunity for East Asian
countries to band together to support common interests.

Much of the business infrastructure to support the
union is already in place. Trade agreements between
potentialmemberswould serve to strengthen thesebonds
and open new avenues for regional trade.

Proposed members have a balance that could aid

future development By including capital-rich Northeast
Asia with manpower-rich and entrepreneurial Southeast

Asia, the grouping could reinforce intraregional coopera-

tion.

Mr. Mahathir said that, if adopted, the EAEC would
be “a single voice from East Asia in the defense of

worldwide free trade.”

Christopher Kuffel

Business Briefs

•A newjoint-venture in-
surance holding compa-

ny brings together Shoe
Darby with the Paris-

based AXA group. In

Malaysia, the joint-ven-

ture group Sime East

West Berhad will be

known as Sime AXA,
while in Singapore. Sime
Shield Investment Hold-

ings Pte. Ltd. will take on

the name of AXA Sime.

Said Claude Bebear,

AXA’s chairman, and
Ahmad Yahaya. execu-

tive deputy chairman
and group chief executive

of Sime Darby, in a joint

statement: “The com-
bined strengths of Sime
Darby and AXA will cre-

ate a formidable regional

insurance group that will

provide the direction for

the industry’s growth in

the near future.” The new
venture calls for AXA to

increase its equity partic-

ipation in Sime Darby’s;

insurance business. AXA
now holds a 50 percent

stake in Sime Shield In-

vestment Holdings Pte,

Ltd, Sime Darby’s non-
life insurance business in

Singapore, Hong Kong
and Thailand, and a 30
percent equity stake in

Sime East West Berhad
in Malaysia. Sime Darby
retains 50 percent inter-

est in Sime Shield Invest-

ment Holdings Pte. Ltd.

and increased its interest

to 63 percent in Sime
East West Berhad.
• Proton, the producer

of Malaysia's national
car, has announced the
formation of Persatuan
Pembekal Proton (PPP),
or Proton Vendors Asso-
ciation- PPP is expected
to facilitate interaction

among vendors. Proton,
the government and for-

eign investors. The for-

mation of PPP follows

the Quality, Cost and
Delivery program initiat-

ed in March 1992, which
aims to improve produc-
tion methods, quality
and safety for better pro-
ductivity and faster de-
livery. Currently, 27 ven-
dors are joint-venture
companies, with partners
from Japan. Germany,
Taiwan, South Korea,
Australia and other
countries. There are 32
technical assistance affil-

iations between foreign
countries and local ven-
dors. Proton’s pretax
profit last year was 407
million ringgit ($157 mil-
lion) on a turnover of 23
billion ringgit. A total of
104,000 cars were sold.

surpassing the 1991 re-

cord of 87,700. More
than 60,000 cars have

been distributed to 17

countries since exports

began in 1988.

• Tenaga National
Bhd. (TNB) has an-
nounced an aggressive

development plan to in-

crease the country’s ener-

gy reserves from between

200 and 300 megawatts
to a more comfortable

level by 1994. and to raise

them 50 percent by the

year 2000. Recent power
shortages as a percentage

of electricity supplied

have been negligible, ac-

cording to Mahmud Ba-

dri Haji Basir, TNB’s
general manager (corpo-

rate services) and cornpa- i

ny secretary. The short-

fall is a direct result of
j

Malaysia’s economic suc-

cess, according to Mr.
Mahmud, who said ca-

pacity would remain
tight until 1994. The Ma-
laysian government has
expedited the building of

power plants and has

urged consumers to im-

plement conservation
measures. TNB also sup-

ports the government’s

policy of introducing
competition through the

Independent Power Pro-

ducers scheme. In April,

a power-purchase agree-

ment between TNB and
YTL Corp. Bhd., a large

construction and proper-

ty company, was signed.

YTL could become Ma-
laysia’s first independent
producer of power.

• The Horizon floor at

the -Shangri-La Hotel,
Kuala Lumpur, is de-

signed for executives who
are constantly on the
move. Check-in and
check-out procedures
have been amplified, a

personal butlnr handles
unpadring and presang
of dothes, tea and coffee

making facilities are pro-
vided in the room and
personalized stationery is

available. A lavish com-
plimentary American
breakfast is served in a

lounge exdusively for
Horizon floor guests,
who can also enjoy the
use of a Jacuzzi and a
fully equipped gym. The
Shangri-La Hotel an-
nounced the appoint-
ment of Michael Bran-
chett as new general
manager on March 8. He
was previously general
manager of the Shangri-
La Hotel, Beijing.

T.A.

European Financing Sources
Several financing institutions in Europe provide financial

support for private companies interested in joint ventures
in developing countries like Malaysia.

• European Communi-
ty: The European Com-
munity Investment Part-

ners (ECIP) scheme
provides support for de-
velopment of the industri-

al and service sectors of
developing countries, in-

cluding Malaysia. In Ma-
laysia, the financial inter-

mediary is the Commerce
International Merchant
Bankers Bhd (CIMB).
Funding is provided by
the EG while CIMB acts

as account manager and
financial advisor to the
joint venture. The pro-
gram makes available four
facilities. The first are
grants of up to 100,000

Ecus ($82,000) toward the

cost of identifying poten-
tial projects and partners,

and funds for general
studies. The second is an
interest-free advance of up
to 250,000 Ecus for opera-
tions prior to launching a
joint venture. The third is

in the form of either an
equity holding or an equi-

ty loan by the EC via a
financial institution of up
to 1 million Ecus to fi-

nance capital require-
ments needed to set up a
new joint venture or to
renovate or expand an ex-
isting project. The fourth
facility is an interest-free

'

loan of up to 250,000 Ecus
for training and manage-
ment assistance. Interest-

ed parties in Europe can
contact theCommission of
the European Communi-
ties, Directorate-General
for External Relations in

Brussels at teL (32 2) 299
0204, fax (32 2) 299 0204.
Interested parties in Ma-
laysia can contact Harris
Ahmad of CIMB in Kuala

Lumpur at teL (60 3) 261
3411, fax (60 3) 263 2386.
• Italian Directorate

General for Development
Cooperation: The Italian

approach is to foster joint
ventures as provided for in
Article 7 of law no. 49/87,
which provides for conces-
sional loans to be given to
Italian enterprises for the
partial financing of their

share capital in joint ven-
tures. Financing may be
granted for a maximum of
70 percent of the share
capital acquired by the
Italian partner, up to a to-

tal of 10 billion lire ($6
million). In Italy, enter-
prises seeking concession-
al financing under Article
7 can submit proposals to
the Directorate General
for Development Cooper-
ation. In Malaysia, inter-
ested parties can contact
MIDA’s Italian advisor,
Rosario Centola at teL (60
3)255 3633, fax (60 3) 255
7970.

• Deutsche Imestitious
und EntfrickfungsgeseBs-
chaft mbH (DEG): DEG
fosters cooperation be-
tween companies from
Germany and other EC
countries and those in
newly industrialized coun-
tries. DEG’s assistance
takes the form of long-
term loans, equity stakes
in the capital of the project
company, guarantees, as-
sisting with securing addi-
tional financing from de-
velopment banks and
consultancy services. For
more information contact"
DEG’s consultant, GQn-
ther Piper, through MIDA
in Kuala Lumpur at td.
(60 3) 255 3633, fax (60 3)
255 7970.

V '

• Danish ImhwtuiiiETa.

tion Fund for Developing
Countries (IFU): IFU spe-
cializes in financing joint

ventures through (he con-
tribution of capital and in-

formation on sources of fi-

nancing. IFU also
provides grants for a Dan-
ish partner's first visit to
Malaysia, The proposal
can come from a Danish
partner in Denmark or in
Malaysia. Further infor-
mation can be obtained
from IFU’s head office in
Copenhagen, teL (45 33)
142 575, fax (45 33) 322
524 or from its regional
office in Malaysia, teL (60
3) 248 9076, fax (60 3) 248
4379.
• The Swedish Fund for

Environmental Protection
and Control: This fund
promotes the transfer erf

technology from Sweden.
The fund is dispersed as
soft loans to enterprises in
the manufacturing sector
for the acquisition of
Swedish machinery and
equipment for environ-
mental projects. Activities
include those that will re-
duce, recirculate, destruct
or prevent emissions or
discharge of residues or
wastes that would be detri-
mental or hazardous to air,
water and soiL The maxi-mum loan is $5 million;
interest is fixed at 5 per-
cent per year. The loan pe-
riod isa maximum of eight
years, includinggrace peri-
od. For more information,
contact the manager, Busi-

°7dcPnwnt Divi-
aon, Malaysian Industrial

tSrispisK Finance
Bhd, td. (60 3) 261 1166
fax (60 3) 261 5973.

’

TA.'.

* tfv

net;



\ ".V
4^

i afc

\

N

A

X

,i .Aae

*
I

.•:.?

%£n

rulf*"

'

r-

..
. - fi>

.

>1?*

advertising section
— '*. 'ifVfcvt'V, "

J

INTERNATIONAL HERALD TRIBUNE, MONDAY, APRIL 26, 1993

wJUr'.&SS'ri^ -A .-: ft.' -JA i* Mil4".j#4..*V Or -: •; v • : . *. • •

Page 13

ADVERTISING SECTION

Playing the Quality Game for a High-Tech Future
Malaysia’s industrialization drive has been so suc-
eessfm over the past decade that despite population

33.7 percent (to 17.5 million), the country
still races a labor shortage— a fact.that is forcing the
government to turn its attention from labor-inten-
sive to. high-technology industries.

“We are not blessed with people,"
says Yang Teck Mmg. executive di-
rector of tbe Berjaya Group, one of
the country's largest manufacturing
and service companies* “And since
we don't have quantity, we’d better
play the quality game.”
At the urging of Prime Minister

Mahathir bin Mohamad, the govern-
ment is trying to shift the focus of the
Malaysian economy from its present
concentration on cheap labor and
low-tech industries to a higher pla-
teau of invention and expertise in
high-technology fields.

Finance Minister Anwar Ibrahim
recently announced five sectors of
priority in technological develop-
ment:- biotechnology, automatic
manufacturing technology, ad-

600miIIion ringgit has
been invested in R&D
vanced materials, electronics and in-

formation-technology. “It is technol-
ogy which gives a country its

competitive edge,” said Mr. Anwar.
“In the past, we did a lot of pot-

ting together of high-tech products,
especially computer parts and home
electronics," says Tajudm bin RamK,
chairman of Technology Resources
& Industries (TRI); one of the lead-
ing private telecommunications
firms in Malaysia. “Now I think it’s

time to move on to the next step —
we have to design things. It's a natu-
ral evolution."

To this end, some 600 million
ringgit (5232 million) has been desig-

nated to strengthen. Malaysia’s re-

search and development institutions

and to encourage collaborative re-

search between these institutions, the
private sector and universities. Ma-
laysia, intends to increase the nation-
al R&D expenditure from the pre-
sent level ctf 0.8 percent of GNP to 1

percentby the year 2000.
Rut the. government, expects the

private sector, share of the expendi-
ture to rise, from 20 percent to 40
percent- “The private sector -must
WQrk iogether with the government
Jo capitalize on our advantages and

to help promote our capabilities,"
says Mr. Tajudin.
Tbe government recently broke,

ground on the Kulina High Tech'
Industrial Park in Kedah state, a
1,448-hectare site that will encom-
pass a higb-technology manofaccur-
ing zone, a research and develop-
ment center, a university and
polytechnic, a training and skills cen-
ter, housing and a recreation center— an entire futuristic city that is

being developed in conjunction with
theJapan International Cooperation
Agency.

Kulim is seen as the third leg of a

northern growth triangle that also
includes Penang and Sungai PetanL
Support for the park will come from
the international airport, seaport and
university in Penang and various in-

dustries in Sungai Petaxu.

Another huge high-tech prcgect is

Sungai Bulofa, situated in the Klang
Valley, 28 kilometers from Kuala
Lumpur. Tbe 1,600-hectare site will

feature research and development
facilities that are integrated with
manufacturing companies, as well as

homes and a botanical garden. The
price tag is 1 billion ringgit, with the

first phase to be completed by the

middle of this year.

On completion of this projectsthe

Selangor State Economic Develop-
ment Corporation hopes that Se-

langor’s contribution to the national

GDP will increase from the current

54 percent to more than 60 percent

by 2010.
In Johore, an area that is said to be

facing a shortfall of 20,000 workers

this year, there are plans for a Johore
Technology Park, which will aim at

concentrating on specific areas of
high-tech industry not emphasized in

the other Malaysian technology
parks or Singapore.

Other parts of Malaysia are also
doing their best to attract less labor-
intensive industries. Malacca, for ex-

ample, has announced that it win
offer discounts of up to SO percent
on land

,
leased for high-tech indus-

tries.

Malaysia realizes that to be an
attractive center for high-technology
industries, infrastructure must be a
priority. The current budget includes
a 12 billion ringgit allocation for the
improvement of an infrastructure
strained by years of rapid economic
growth.

"Within three years, the country
will have a second telecommunica-
tions network with its own satellite

and fully operational fiber-optic

lines. This will allow private compa-

The wafers coming out of this oven are high tech.

rues now using the national telecom-
munications company to provide
belter and more sophisticated ser-

vices.

“The switch to high technology is

certainly on the agenda,” says Yong
Teck Ming of Beijaya. “It rims par-

allel to our programs for the eradica-

tion of poverty and an increase in

average income. We are trying to

bring about a whole new breed of

people to run business and industry

in Malavsia.”
J.R.Y.

Malaysia Airlines Upgrades and Expands to Encourage Tourism
Inspired by the success of other Asian carriers, Malaysia Airlines has its sights

set on becoming one of the industry leaders over the next decade by upgrading
in-flight service and expanding its fleet and route network. At the same time, the

airline will be trying to fend off increased competition from U.S. carriers by
forging alliances with other Southeast Asian airlines.

“The airline industry is a tough one.
especially now," says Kamaruddin
Ahmad, managing director of Ma-
laysia Airlines (MAS). “You have to

do what you can to get an edge on
the competition. Rut we are getting
somewhere. Our staff has worked
very hard over the last year and a
half to improve service and find out
what our customers want”

Malaysia Airlines is also spending
money to retain its competitive edge.

The airline will invest 103 billion

ringgit ($4 billion) over the next five

years to acquire 72 new aircraft, re-

placing every plane in its interna-

tional fleet except recently pur-
chased 747-400S.
The acquisitions will be financed

through a 1.75 million ringgit rights

issue approved by the majority
shareholders last August, and
through bond issues, internal financ-

ing and loans. Company coffers are

also flush with funds, with a 371
million ringgit profit for the financial

year thatended March 31 on top of a
1 19 million ringgit profit in 1991-92.

The airline is adding to its already
lengthy list of international destina-

tions. A new service between Kuala
Lumpur and Surabaya, the thriving

Indonesian industrial city, kicked off

on March 31. By the end of the year,

MAS hopes to initiate flights con-
necting the Malaysian capital with
Rome, Dacca in Bangladesh and
Cebu City in the Philippines.

Frequency is being increased to a
number of cities; including Sydney,
Melbourne and London. Mean-
while, two additional Chinese desti-

nations are in the cards.

MAS is upgrading its fleet with
the latest In in-flight services and
entertainment. Recent innovations
include an in-flight satellite tele-

phone service that can connect pas-

sengers with any point on the globe,

individual video screens with a
choice of six channels, a compact-
disc-powered music system with ste-

reo sound, and video games.
These high-tech services are cur-

rently available in the first and busi-

ness class sections of flights linking
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MALAYSIA
Powerhouse of the 90s

A major international conference convened by the International Herald Tribune, the Malaysian Industrial

Development Authority (MIDA) and the Institute for Strategic and International Studies (ISIS).

Prime Minister Dr. Mahathir Mohamad, Finance Minister Anwar Ibrahim, International Trade & Industry

Minister Rafidah Aziz and other key members of the Malaysian government tw'U participate in this conference on

“Trade and lm<escment Opportunities m Malaysia. " The conference will take place m Kuala Lumpur on

November 15-16, 1993.

The conference is co-sponsored by the above organizations

Fur further mfurmaium, please contact

Brenda Hugem, Inuvruiriarul Herald Tribune, 63 Lung Acre, London WC2E 9JH, England.

Tel: (44 71! 836 4802 Fax: (44 71) 836 0717

ur

r rnrermmwwi Herald Tribune, 7Ui Floor. Malaysia Building. 50 Gloucester Road, Hong Kon&
jusun Win,.

Tei; f85(2; 861 0616 Fax: (352) S6 1 3073

J{cralb3^ribunc

Kuala Lumpur, London and Syd-
ney, but MAS hopes to have all 747-

400s equipped by July.

“The passenger reaction has been
very good so far,” says Mr. Kamar-
uddin. “We have people calling in to

see if their flight has these facilities.

The next step is upgrading economy
class with these features. After that,

we are exploring the possibility of
havinga small in-flight business cen-

ter with fax machines and laptop
computers.”

Competition from U.S.-based car-

riers on Pacific routes has forced

many Asian airlines to re-examine
their marketing strategies. Some
have slashed fares, but Malaysia Air-

lines has decided to fight the compe-
tition through an unprecedented fre-

quent-flier alliance with regional

rivals Singapore Airlines and Cathay
Pacific.

The airlines are currently forming
a separate company to administer

the program, which should be opera-

tional by the end of this year.

“It’s a sign of the times, I sup-

New destinations in Europe andAsia are being planned.

pose,” says Mr. Kamaruddin. “We
have to be realistic— frequent-flier

programs are very attractive to cus--

Lomers. But I believ . hat our pro-

gram is more attractive than similar

programs in America because our
passengers will be able to make use
of their passes on three different air-

lines.”

Meanwhile, the airline is working
actively with the Malaysian Tourism
Promotion Board to increase the

number of inbound visitors. Cur-
rently, their joint energy is focused

on a special promotion called Visit

Malaysia Year 1994, which will fea-

ture many special events and promo-
tions. as well as special airfares like

the Visit Malaysia Pass, the aerial

equivalent of a rail pass.

“We have adapted a strategy of
directly supporting [overseas] tour

operators." says Ahmad Bakri Shab-
din, director general of the MTPB.
“We’re in the middle of an intensive

sales blitz, bringing tour operators to

Malaysia to see what we have to

offer.” J.R.Y.
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KEEPING

MALAYSIA

EVERGREEN

SUSTAINING OUR HERITAGE

FOR THE FUTURE

Since 1901 Malaysia has been leading ihe resi or the world with her

sustainable forest management. It has been attested and confirmed by

international organisations such as the International Tropical Timber

Organisation (ITTO) and the Food and Agriculture Organisation (FA0)

that Malaysia's forest management policy is one of the best amongst

tropical countries and even exceeds the standards established in some

developed countries.

As the second largest revenue earner, the umber industry in Malaysia

also provides direci employment for 160.1X10 workers. Hence, it does

not make sense for Malaysia to destroy her rainforest.

A boycott or other trade restrictions would only lessen the economic

value of the forest and would result in increased forest clearing for

other purposes. The main cause of deforestation is poverty, the result

of slash and burn practices. Malaysia has successfully reduced ihe

problem of rural poverty and shifting cultivation through an on-going

systematic development programme.

As a developing country, Malaysia is totally committed in maintaining

her forest and ensuring her forestry industry remains sustainable and

viable for future generations. The government continuously improves

its sustainable forest management through sound and prudent

harvesting practices and conservation programmes.

Malaysia is fully aware of the fact that the world's forests are essential

in preserving the delicate balance ofthe global ecosystem and requires

a pragmatic global response.

Malaysia calls fora comprehensive and holistic effort to ensure that by

ihe end ofthe century, at least 30£> of ihe land area on Planet Earth is

forested. We in Malaysia will ensure that 50*S> of our land remains

under forest cover.

It is OUR FOREST and we are committed to sustaining our heritage.

MIUL
THE MALAYSIAN TIMBER

INDUSTRY DEVELOPMENT COUNCIL

Fn Btitt dfonmum pkae croud:TV MaWpian Timber ln*i*lry Dr* efopraenl Council.

«B. Out How fcmBwun Anb MjbysM. S5. Jalan EUp CtnJan. SEOO KuaU Lumpur, Milijm

Td: 03-2323999 Fa-DM386376
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ASIA PACIFIC. A US$3 TRILLION MARKET WITH 1.6 BILLION POTENTIAL CUSTOMERS ACCOUNTING FOR
TWO-THIRDS OF THE WORLD’S WEALTH. MAKES SENSE TO TAKE ADVANTAGE OF IT, NOW.

Sime Darby. Southeast Asia's largest multinational. With more than 80 years experience in the region, widely diversified businesses, market capitalization f

US$2 billion, a 30,000 workforce plus a comprehensive regional operational network spread throughout the Asia Pacific, Sime Darby will help you talk

to the region’s multi-lingual and multi-cultural 1.6 billion customers, effectively. SOUTHEAST ASIA’S LARGEST MULTINATIONAL CONGLOMERATE

FOR FURTHER ENQUIRIES. PLEASE CONTACT-
THE COMMUNICATIONS DEPARTMENT. SIME DARBY BERHAD, WISMA SIME DARBY, JALAN RAJA LAUT, 50350 KUALA LUMPUR. MALAYSIA. TELEFAX; 03-2987398. TELEX- SDMAL* MA S00S8."
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French and German Issues

Decline Despite Rate Cuts .;

ByCari Gewirtz
International Herald Tribune

P
ARIS— French and German bond markets sold off last
week., despite the near Continent-wide reduction in short-
term interest rates sparked by the Bundesbank. Analysts
said they saw the profit-takingin France as short-lived and

expected the enure spectrum of interest rates to move lower ;— and
prices higher — over coming months. In Germany, however, the
outlook for further declines in long-term rates is less bright.

Worries in Germany that recession could lead to a doubling ofthe^Whon Deutsche mark budget deficit estimated last July and
a perception mat politicians are

3

incapable of malting the hard
.

decisions needed to reduce the The best prospects
structural deficit, has left ana- * . .

r
,
r

,
lysis doubting whether the yield rising prices and
on 10-year government bonds fal]m« yields is in
has much room to decline be-

,aumo jIBWS is in

yond 6.6 1 percent where it end- France,
ed last week.

With long-term rates locked
1 •

and very short-term rates tikdy to continue to he cut as the
recession emerges, analysts predicted the German yield curve
would steepen with short- and medium-term rates moving lower.

The best prospects For rising prices and falling yields is in France,
with the franc now in a virtuous cycle: rising on the foreign-
exchange market as domestic interest rates decline.
The franc ended the week at 3.376 per mark, a mere 0.66 percent

below its central rate against the mark. Analysts expect the Bank of
France totimit appreciation by using demand for the currency as an
opportunity to speed up the reduction in interest rates.

The collapse of the risk premium the market had impnavt on the
franc has been dramatic. A month ago, three-month rales on the
French franc stood 2.44 percentage points, or 244' -basis points,
above comparable German rates. By last week, this spread was
down to 56 basis points and expectations here are that French rates
can be maneuvered below German levels as long as confidence can
be maintained in the stability of the franc-mark exchange rate.

However, France, is expected to tread cautiously. There are con-
cerns the crisis budding against the peseta could widen to a system-
wide problem, as could the upcoming votes in Denmark and Britain

on approving the Maastricht treaty on European currency union.

The risk premium on long-term rates has also fallen, with 10-year
French government bonds now yielding SO basis points more than

German government paper, compared with 68 a month ago. Ana-
lysts see this spread narrowing back to at least the historiclow erf 35
basis points. But, as in Germany, the largest grins expected from
coming reductions in interest rates are expected to be reflected in

short- and medium-term paper.

This was reflected in- the response to Norway’s issue of 3 billion

francs. The fivesyear issue carrying a coupon of 7 percent and
offered at a slight discount to yield 25 bass points more than

French government paper was a blowout, with the spread subse-

quently narrowing to four basis points. An estimated 85 percent of

the issue was sold to investors outside France. Norway swapped a

See BONDS, Page 17
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THE TRIB INDEX
International Hara/d Tribune World Stock Index, composed

of 230 inlemalionafty investabte stocks from 20 countries,

conytfedby BloombetgBusiness News.

Week ending April 23, daBy dosings. Jan. 1992 = 100.

World Index EEflJ
102 1

»

Industrial Sactora/Weekend dose

40sas «n«r .*
daw cfeat dmtx

«3SS 4ftMS
dm CiDM

%
'

gray

Energy 1002710434 -3B1 Capita! Goods 100.41 101.14 -0.72

Uflfities 111.78 110.72 -fM8 Raw Materials 102M 101.81 am
Finance 10058 98.72 +128 Consumer Goods 86.49 85-24 +1.47

Services 10828 110.68 -2.08 KBsceOaneous 103% 100.14 4&38

The index tracks U.& asm vames m skwbs m.

London: and Australia. Austria, Belgium, Canada, Denmark,

Finland, France, Germany, Hong

.

Zealand, Norway, Singapore, Spain, Sweden and SwflzeriancL to

tf» case of Tokyo. New York and London, rf» index s composed of

the20 top issues In termsotmarketcap&BxaBan. In the remaxmg 17

countries, the tan top stocks are hacked.

CURRENCY RATES

tnw»

Cross Rates April 23

« I 'dm w uni DJr* W=. XF- Van a nm
Jns un urn one oiw — so** isos moss wur
wm suss aw urn awMjra ~ tubs. us* yj|

*

tSS tm - uhz ohm* u» 4jm* no wo* uo u»*
. j_. ^ _ 1« MB uu HUH *51351 330 W» UWS Uk»

ss as '-a a J5 ’sra .-Si

s5 a z s a .a s-s »
XX ^ £2- «'»- £S — .ST-

!

55 ££ ££ w» « ’» u«-
,« uu wna wd mum uw usoi w*e wu”SSSS-W..-UMM1*-

Madrid
Mflo*

Tokro
Ttronta
urtdi

i ecu
isdesdR urn mo* 23B

'SKmmm-o naoxmeesS^^inmn.mfUUmtemmdriuuow
available.

O^MNTDonarvajwi cww-cv O-m-r p-r5
Currency earf mmo Konai 7X02 M.ZMkMlt 1M1 * SKnr.woa 7W4»

Ztorht 8MV IWwm 0715 SeitaH 7X28
urn noLsmo ».» Timms a&ta

into. rauMi 205300 PWbAMV 158JJ ThirtbaW 3S30

a*5U wrLewto WJO Turtanan «uo
2,»S muMaanitiM 79500 UAEMiHW 1SKS

ZZ’ZZX! SSSSx^SS M xrn "**.**« mmPT" rbra_ i5*y smos i^us

tSS SST S
Forward Rates
0mBa *21 *1^ nmSnilntlnr ^52 VMS 12

»

S S 3 —— —
SwHi Imc 1AW ,-w1a 1,—34

• „|,nr[n^ —imi- fnrtrri- Bona. OmiftiwTcM llgnata
Sarraa.-mO ^ ^^^ # Qmat,
(MKjni: AocncM Froo-iePfWXJf^ff'^codAP,
t Toronto); mF 'SOM OX»r i*Xa irom *s/f*rsav »r.

Ar«M-mo MW
ADtJrtfl.1 TMJ53

Attstr. 1CJ1H. 11.172

Brazocm. atfil.

Ghuew vnon MW
PttnbAknuw SBit

Speculators Lie in Waitfor Peseta
ttaacn

MADRID — The peseta was expected to

come under renewed pressure Monday in a.

currency crisis that has added a new dement
to a dose Spanish general-election race.

Speculation against the currency was ram-
pant Friday as its value dropped. The Deut-

sche mark rose to74.10 pesetas to from 72.77

Thursday. The peseta’s fall came despite in-

tervention by the Bank of Spain, and it was
lifted only slightly by concerted support from
European Community central banks.

Despite the assertion Saturday in Pamplo-
na by Finance Minister Carlos Solchaga that

the government would not change its eco-

nomic policy at devalue the peseta, many
analysts said over the weekend that another

devaluation was likely.

With general elections only six weeks

away, the new run on the peseta—which was
devalued twice last year by a total of 11

percent— is bad news for a Socialist govern-

ment already under pressure from a rejuve-

nated conservative opposition
“This could hardly come at a worse mo-

ment for the government," an EC diplomat
said. “The man in the street invariably sees

devaluation as a setback, and if they have to

do it now it could be dectorally fatal."

Mr. Solchaga stuck to economic grounds in

his defense of the currency, calling monetary
stability “necessary fix the recuperation of

the economy, the struggle against inflation

and the struggle against unemployment."

He said that in this, he had the support of

other members of the EC’s exchange-rate

mechanism. “Our friends and allies the

EMS also believe this and have therefore

supported us," he said.”

Despite rising unemployment and other

economic problems, Mr. Solchaga said, ibe

government would not “succumb to the

temptation of an expansionist policy that

ignores (he prudence of maintaining a stable

exchange rate."

Prime Minister Felipe Gonzalez sounded
the same note on Friday, declaring during an
official riat to Warsaw that the government
was “determined to maintain the parity of the

peseta."

Persisted economic problems, especially

unemployment nearing 20 percent, nave re-

duced public confidence ut the Socialists,

who have been in power in Spain for more
than 10 years.

Recent polls have pul the opposition Popu-

lar Party about even with the government m
the campaign for the June 6 election.

Some Changes

In Russian Plan

Disturb EBRD

EC Faces Difficult Agriculture Talks
Compiled by Our Staff From Dispatcher

BRUSSELS— European. Community farm
ministers are to start a marathon meeting in

Luxembourg on Monday to thrash out fans
prices and milk quotas for the next 12 months.

“Decisions must be taken on prices and quo-

tas together,” a Danish official said Denmark
holds the rotating EC presidency. “Well strive

for agreement even if it talus until Thursday."

Other EC diplomats were doubtful an agree-

ment could be reached next week given the

political crisis in Italy and a recent change of

government in France.

“The Italians and French are likely to seek

more time,” one diplomat said.

The prospect of a difficult farm-price meet-

ing showed that Farm Commissioner Rend

Steicben’s plea for the Community to abandon

its “annual masochistic ritual" had fallen on
deaf ears, one official said.

Mr. Steichen suggested at a conference in

London in February that the EC should follow

the U.S. example and set prices for several years

instead of annually.

TheCoanmssiQDhas proposed amodest price

package with reductions for cereals and other

products agreed under last year's farm reforms,

and a freeze for most other items, indoding rice,

dive oil, wine, fruit and vegetables.

While the Commission has recommended

freezing these prices at their 1992-93 level,

France and Germany as well as the European

pariiamem have opposed the idea on the

ground lhat this will reduce farmers’ income.

A second argument is expected over plans for

reform of the Common Agricultural Policy, the

EC's overall framework for pricing; subsidizing

and stockpiling produce and taking land out of
production.

Germany has published a 15-point memo-
randum on how the reforms should proceed,

but some of its suggestions win not go down
well with its EC partners, officials said.

A dispute is also expected over the agreement

for CAP reform, hammered out by the Com-
mission with the United States in November as

a step toward reaching a new General Agree-

ment on Tariffs and Trade.

The French agriculture minister. Jean Puech.

said at a Paris congress of farmers Friday that

France did not accept the deal with the United

States as it would lead u> additional sacrifices

from farmers.

However, other EC members are thought to

be reluctant to renegotiate the hard-won deal

with the United States (Reuters, AFP)

Hong Kong Notebook

A Market’s Rite ofPassage
Hectic tradingm a aewissue from Thailandanda

gust of proposed deals from corporate borrowers in

several countries suggest that Asia's equity-linked

Asian companies to release Euroconvertible bonds,
securities that perform like bonds and common
stocks, will quickly test the market's maturity.

“We’ve seen a steady flow of well-recognized

names like Jardine Strategic, Dairy Farm and
Philippine Long Distance Telephone over the past

six months,” said Steven Petersohn at Jeffries

Pacific in Hong Kong, which specializes in trading

equity-linked derivatives, “we’re optimistic the

market can handle an additional flurry.’
7

For many capiial-hungry companies in Aria—
where equities are long and debt markets have
been slow to develop — raising money
meant tapping their local stock markets
rights issues or equity placements.

But more sophisticated balance sheets and a

desire byforeign investors who favor equity-linked

fixed-income instruments to buy into booming
Aria has predpitated a convertible-bond pish.

The issue by a Thai blue-chip property develop-

er, Land ft Houses Public Co., of $60 million of

bonds yielding 5 percent and convertible into

shares in 2003 soared in its first days last week.

With a par value of 100, the first bond went to

102 at Tuesday's opening and hit 104 Friday.

Underwriters bad picked them up at 97.125.

“Although in Europe or the United States you
could raise $50 million in a phone call, this is a
significant issue in a new market," said lan Han-
nara, director of capita] markets at lead underwrit-

er Robert Fleming ft Co. in London.

The market far convertible hoods from Asian

companies has recovered from a general downturn

in prices, tight liquidity and a spate of largo issues

two. years ago that, according to Mr. Hannam,
“left a scorched market behind them."

But, with at least four Asian convertible issues

expected and more rumored in the pipeline, is the

market deep enough to handle the mndeming pace?

“I'm concerned about theHow of deals," sad Mr.
Hannam of a partial list that indudes Hong Kong’s

Jardine Strategic Holdings and Dairy Farm Interna-

tional ($550 million ); Korea's Samsung Electronics

($150 mfflion); and a second Thai issue, finance

One. “Investors can only take so many road shows.”

Others, however, shared Mr. Petersohn's opli-

nrism. "There is a scarcity of paper out there." said

Mark Hantho, head of equity capital markets at

Morgan Stanley Asia in Hong Kong. “We see a lot

of international interest in strong Asian companies

.
with a particular story to leH.”

“A lot of European funds are looking to increase

their weighting m Asia," said Carol Barrazooe,

head of equity syndication at Barclays de Zoettc

Wedd in London, which also plans a $36 rniffion,

10-year convertible issue for a Taiwanese shipper,

Sincere Navigation, within a month.

Mr. Hantho believes more Asian issues will be
engineered to comply with U.S. restrictions on
investment in foreign securities.

It also appears that Asian investors are taking

greater interest in the relatively new market. Trad-

ers estimate 30 percent of Philippine Long Dis-

tance Telephone’s S275 miliioa issue in October
1992 was placed with Asian investors.

The downside protection afforded investors by
the bond component and their reasonably priced

premiums weighed against Aria's sLock-market

volatility also are raising interest in convertibles

for domestic use in Asia, a sign of regional finan-

cial markets' further sophistication.

This month Indonesia saw its first domestic

convertible, a 25 billion rupiah ($111 million;

issue by the P.T. Charoeu Fokphand agribusiness

concern. Several such issues exist in Thailand and
many in India. “As the local market_gets bigger, as

it surely will, well see people start to trade them
more often," said Barry Yates, institutional sales

director with Vickers Balias in Hong Kong.

Wharf Moves Closer to Harbour
Wharf (Holdings) Ltd. has raised 1J7 billion

Hong Kong dollars ($164.4 million) to finance a

privatization of Harbour Centre Development
Ltd, Reuters reported.

Wharf said over the weekend it had arranged the

deal with its parent company. World International

(Holdings) Ltd, to streamline Wharf's group
structure and dimmate an overlap of operations

between it and Harbour Centre.

Wharf is offering the hold concern's minority

shareholders nine dollars a share, a 15 percent

premium over Harbour Centre's dosing price on

Thursday, before trading in the stock was halted.

Wharf owns 56 percent of Harbour Centre, 10.7

percent is held by Hongkong ft Shanghai Holds,

and the rest is in public hands.

Wharf will use net proceeds of around 1.23

billion dollars from the new share issue to pay for

the privatization offer.

Less Fair Is More Confusing
The spring session or the Guangzhou trade fair,

which ended Sunday, ran only 10 days instead of

the usual 15 and focused on textiles and light

industrial products instead of including automo-

biles and other heavy Industrial products. United

Press International reported.

In line with Beijing’s trade reforms, leaders of the

twice-yearfy trade fair in the city also known as

Canton, largely cut local trading companies loose

from central control by allowing provincial and city

governments to organize their own exhibitions.

Foreign buyers and Chinese trading companies
compiswed the layout was confusing because each

product line, such as textiles or chemicals, was
spread among 45 local trade delegations instead of

being found in one specialized delegation as before.

By Saturday, 38.000 foreign business executives

attended the fair, far below last autumn's record of

56.000. The number of Japanese attendees plunged

50 percent from the spring 1992 session, to about

2.000, the newspaper Ta Kung Pao said, mainly
because heavy industrial goods were not offered.

Kevin Murphy
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Stuffy Finds

Wary Cheer

In Germany
Reuters

BONN— The Ifo economic re-

search institute said Sunday that it

had detected a cautious rise in opti-

mismamongcompanies inWestern
Germany’s wholesale and retail

sectors.

In its latest monthly report Uo—
one of Germany's five leading eco-

nomic research institutes — said

lhat in the wholesale sector, the

business climate was “less un-

friendly'
1
in March than it bad been

in February.

The number of companies ex-

pecting a poor six months had
dropped to a quarter of those sur-

veyed by Ifo. down from one-third

in February.

Many businesses felt the down-
ward pressure from the recession

was easing.

In the retail sector. Ifo discerned

less pessimism than previously

seen, largely due to a pickup in

demand ana revenue.

The Ifo survey comes on the

beds of a recent’ report from the

Federal Statistics Office showing
that retail sales for all of Germany
last year climbed a preliminary I

J

percent from 1991. It said sales

were up 1.1 percent in Western

Germany and 1.7 percent in East-

ern Germany.

Cumpiled by Our Staff From Dispatcher

LONDON— Russia bas put for-

eign aid al risk with some “rather

disturbing*
1

modifications that Pres-

ident Boris N. Yeltsin's government

made in its ecoaomic reform pro-

gram to liy to please public opinion

ahead of the weekend referendum,

the chief economist of the European

Bank for Reconstruction and Devel-

opment said Sunday.

John Flemming, the EBRD offi-

cial, said the changes, which in-

cluded increased support for the

poor and for ailing industry, would
boost government spending and
threaten to aggravate Russia's al-

ready- high inflation.

This, he said, could throw into

question tite S43 billion aid pack-

age for Russia that was agreed to

this month by the Group of Seven

leading industrial nations at their

meeting in Tokyo.
The G-7 agreed April 15 to give

Russia $43 biJlion to help support

its reform program. But Mr. Flem-

ming said some of that money had

been carried over from last year’s

S24 billion aid package, and not all

of it would be disbursed this year.

“It is not certain that they will

get a higher proportion than they

did last year," he said.

Jacques Atlaii. the EBRD's
French president, said last week that

tite bank now considers assisting

Russia and the other republicsof the

former Soviet Union a top priority'.

Most of the bank's activities so

far have focused on the countries of

central Europe, with Poland, the

former Czechoslovakia and Hun-
gary accounting for half of the 92

projects launched by the EBRD.
While criticizing Russia Tor soft-

ening some of its program ahead of

the referendum on Russia’s political

future — which Mr. Ydisin was

expected to win — Mr. Flemming
conceded that the kind of economic

shock therapy carried out in Eastern

Europe may not be the answer for

Russia. There, be said, the cost of

allowing companies to fold could

exceed that of keeping them afloat.

“There are many enterprises that

are adding value but are not

profitable, and to close them all

would not necessarily relieve the

budget," he said.

Russia launched its economic re-

form program at the start of 1992.

with initial moves to remove price

controls followed by a bold cam-

paign to privatize state-owned firms.

But the country shunned the

“shock therapy" followed by East-

ern European countries in aban-

doning the centralized economy of

communism. In Poland, where in-

dustrial output fell 26 percent in

1990 and a further 12 percent in

1991. unemployment is expected to

rise to 16 percent this year.

In Russia, unemployed are offi-

cially listed as fewer than a million

people in a work force of 70 million,

but Mr. Flemming said the true

number was probably much higher.

The EBRD has described the pri-

vatization campaign as the most en-

couraging element of Russia's re-

forms. The G-7 aid package includes

a S300 million fund to help privatize

small and medium-sized companies

that would be managed by die Lon-

don-based bank. (Reuters. AFP)

G-7, East Bloc End Talks

Economic officials from (he G-7
nations ended two days of talks with

counterparts from Eastern Europe

Sunday by drawing up a list of mea-
sures that would promote economic

development and market reforms in

the former Soviet bloc, the Associat-

ed Press reported from Tokyo.

The second Easi-West conference

or ministers of economy, industry

and trade, following one held in

May 1992 in Germany, mentioned

23 specific actions for members of

both groups. But the group’s pro-

posals lack teeth, with the doting

statement pointing out that “the

participants paid attention to the

fact Lhat this identification did not

mean pledges for cooperation.”

Russia. Ukraine, Belarus. Ka-
zakhstan. Poland. Hungary, the

Czech Republic and Slovakia rep-

resented developing European na-

tions at the meeting

BrazilSpeeds Privatization

To FightMassac Inflation
Cvmprlnlb Ov Staff From Dupatihes

BRASILIA— President Itamar Franco launched a plan over the

weekend to fighL inflation by slashing interest rates, speeding privati-

zation of state companies and limiting government spending.

“This administration did not invent the inflation, hunger and

social miseiy which have taken hold of Brazil." Mr. Franco said in a

nationally broadcast speech Saturday. “We inherited these ills.

Today, we are prepared to take the firat steps to combat them."

Brazil's economy ex erienced no growth in 1992. but inflation

roared, with prices rising 1.149 percent for the year.

Details were announced by Finance Minister Eliseu Resen de, who
said ibe government would immediately implement a $6 billion tax

package that was passed in February by the Congress.

He said additional revenue would be raised by accelerating the

privatization program. “All companies originally listed for privatiza-

tion will be sold during the life of ihe current administration." be

said. “In addition, the government will sell shares in companies in

which it possesses minority holdings.” The Franco administration is

due to leave office Jan. 1. 1995. (Reuters. Knight-Ridder)

When you know your worth

Omega Constellation.

Automatic chronometer

wirh date, in IS k gold.

Scratch -resistant sapphire crystal

Water-resistant.

Swiss made since 1848.

n
OMEGA

The sign of excellence

L
Is.

gre

rate

rons

beer

raez

oih

shr

tal

th

sc



: ^

Page 16 INTERNATIONAL HERALD TRIBUNE, MONDAY, APRIL 26, 1993

WEEKLY INTERNATIONAL BOND PRICES lmust CM Mat Prior Ytd Tm
Gt

n» cpn.

Cn.

Pnte Cpn.

C+
Pnc* Cr--

Provided by Credit Suisse First
Boston Limited. London. Tel:
322 40 00. Prices may vary
.according to market conditions
and other factors. April 23

Issuer Cm Mot Price Yia Trey
[

issuer Con Mot Price YW Trsv I Issuer Con Mat Prte» YM Trsr

Dollar Straights

FfL MOV 7% «
Fefc. NOV b 95
Fit.M ti. <3
FttOct 9% *1
FermvIrJul *% 0»
Finland Aar r. 9

?

Finland Jan r,
FtolondMOY 5 ta
s rnlond Nov IJ'« M
Finland Nov 4V. «
Finland Sea 7*5 93
cinkmdSeo Hi ft
3eliw 7% 97

3HCtWl MT
Sntoan Mr
SweOeaMr
Tokyo Dc

Governments/
Supranationals

Altar to Pr Nov 7*9 9S
Alberta PrOct *% 9S
Ashnog Fob 7% 03
AusICIhMo* 11 «
Aial Cm MOV 1I-.00
Ausicmod im*s
AuXCItiOct li% M
Austria Fob 7% 97
Austria Feb ?'-« W
Austria Jul 9' 3 w
Austria Jan IP* 95
Austria Jun +% te

Austria Jul 10 «S
Austria Jan 9% 00
Austria Jon 8': 00
Austria AlUv » 96
Austria Mr r«» 02
Austria Mr B'i 03
AustriaMr »- ot

Belgium iu 10

late
locbAug

|
lodbAcr

I
ladb Aug
ladODc
ladbDc

I ladDFeb
i
lodBSep
i crib Sec
IbrdAua
ICrdAua
lord Aug
brd Dc
ibrd Feb
icrdFea
ibid Jul
icrd Jul
ibrdJul
lord Jan
lord Jan
IbrdJun
ibrdJan
IbnJ Jun
IbrdJan
IbnJ MOV
lord Mr
ICrtMr
ICfJMr
ibrd Mr
Ibid Nov

7*1 93 lOl'-e

rii 96 lOfrVi

r> 97 10F*
S% 03 WSta
6 97 10X060
9V> 00 119' g
Fii 01 116%
«'e *5 1IXM)
8"-T 9S HP'S
*=-. 97 lOTs
IBta 95 113’„

rii «6 1D3-J

I0<* 9S 113
IP ; 9j 117*7
9 9? IU'i
7% <3 102‘*
Ki 99 118'g

H) 01 1377
9 93 101

I0‘s 95 117

r> 97 lOffr
119.1 98 191 •*

67. 09 T07090
9 04 ne'e
«% It 1259.

Fi 16 1139.

7% 23 HM'g
91. 96 114%
8:. »7 M3'.
79. 97 KpJ

O' a 01 113*:
9>. 16 l TP',

ir. 94 112's

Tokyo Jun 9i. 94
Tab.Vo Jul I7"B 94
TcAvojui 91, 95
Tab <ONov S'i 96
Vic PuM Jon 8'. 09
VIC Publ Oct 1'* 9b
Vienna Nav B 9a
World B Sttg Rg7% *3
World Bk 10% 00
YrptnmaAuO T% 09
Yantnma Nav 8 01

Honawiwt 94 103 uo +«*
TetargAug S__. 95 101% 73? *340
TeMfinnJin KM. 93 10BV> 661 4316
TddmJui 10 *7 IDO* moi +524
T librasMr 10 97 101% M3 +496
TetebresOer 10 *6 WOW. -ere -res
TeieoraaOa 10 97 mi nun +ree
Teutons sap m 97 rant W -mot
Trtm»P*b W 73 101% 9JB +332
TentnoeOcf «* 91 NM MJo m3
TlfltasDe II 94 HU 113 +767

Grant BeitPeon
HaflfgxBsMaTH
IM Nov 95

!kb Fkn Bv Mot95
retort Feb TO

Tri Tab Nov
Turkov
TurkeyAug

Banks Finance

Belgium Feb
Belgium Jun
Belgium Jul

Cta NOV
CbaSca
Ccce Dc
Cue Mr
Ctxe Del
Ccce Sep
CdaFefi
CdaNov
Connie May
CM Anr
Cne Feb
Coe
Coe
Coe Aug
Coe Aug
Cm Feb
CoeJun
Coe Jun
Coe Mov
Coe Oct
Coe Ocl

91b 00 iiiS *34 ibrthpv
ItrU'jCt

9ij

B--9 ta
116'e

110040
I&racxt

++C itvaOct

Hi 1 -:

itrtSep

IK Feo

in
+*;

lll k
2

Ireland Aar lldV
Ira kind Mr
IrelandW

7=w 9.- •71 M0 itol, Apr
ill

Hull Nr
llals Npr
Italy Oct

1^4 Jal Co Aug
Jal Co Anr :vi •*

79 Jal Ce Oc
191 Jai Co Jun

9 Jal Co Jul 70

*J1 Jal CaJun
ta 789 JO! Co Ma«

ti% « 117% J-ffl JoiCoNav 11 97 in

Abbey Natl Feb5% 95
Abbey Tsv Aug S% 95
AbtarTsvAar 4>. *6

Aba AmroMav 3*5 96
Abn Amro Sea 3*: *6

Bov Lines Feb 6 98

K BkMOv 6 00
jot on ta

Hud sea g *7
Ba Paribas FobTiq 96
Ova Mov 7”j «6
Combanc Feb 9‘i 76
Combanc Mav *% *?
Combanc Son 7+. 95
Cr Fancier Jan 8 03
Cr Loco! Aug O'. 55
Cr Loan Feb 7% 02
Cr Local Nav 5% 95
Cr Local Oct «"» 99

1 Cr Lvmn Feb 5% 95
Cr Lvonn Jul 9 96
Cr Liam Jun 0* 90
Cr Suisse Jon 4% 97
Db Fin tv n «
Deul Jul 8 90
DeutSca 7*i 95
DeJt Fin Jun 9% 99
DsIbkApr 715 96
Dslbkjul 011 96
DSI bk Mr 6'd 96
hkdrtO' Bs Aor 9*5 95
Halifax Os Jul $*. 95

HetabaSeo B «6
Hefaba iniFeft 4*» K
KhrimlFeb 6 >8

K in inn Feo P, Jt
Kt* Inti jun 9'. 95
Khblnr+Mr B . 9*
K(« loti Ocl 0*a 81
Kto imi Sen S’, n
fjjmmm+r Fb 7*. 99
Lb 5Cti lm Apr 9»

Lkb FlnDC 6‘. 71
UDFIbOd to 02
Norodouisc mr 61* M
SBC Cmn Mr l’< 96
SBC CmnSrc 10 9S
SBC Cmn Sea 7ta <6
UbsFIn Feb fig 02
Z-LaenderOct 5*. 9»

PelraflnoSea 4 96
PtiilmaCOApr 71, 97
PniunoCoJui 8n h
PniimoCpFcb 0% 77
FbllraoCpSea ftta 99

ProcGomFeb *Vi «
ProcGamJOT 9% 01
PruFInOct B’. 01
Pru Fund Aug S’* 95
Rautan May 11% 95
Redlnd FM Jut 7 rA 97

Reed Fubl Jut f 76
Reed Publ Jul m 97
RoareAWv 3*5 01

RocbebPAw m 00
SamsbunrAtov BW 96
SabrsburvOct 9% 96
Sandora'S Mr 6% 08
SOTdraO/SSeaA 96
Sccmi Jun 8*o 9*
SoctfO+Jun 9« 75
SCC190+Jul 7« 77
ScheringMav 7% 96
Sears Acer Apr Hi 96
Sears Eurii Apr 95
Shikoku El WO 96
Slemen Cd Xw I el
SneaBflr 7% 77
Son lo Mav B H
StOTdOll 7% 97
510 Drug Mr m 1
Teo Aug 96
Tec Aug K 90
TiivssenAug 7*5 79
Tmc Jun 6% 77
TmcMr 5*s 98
TmcFblAor M 95
Tmc Fin Mb) 5 95
TmccAua 5 95
Tmcc Aug It* 95
TmccDc 7% 96
Tmcc Feb 6*5 97
Tmcc JOT 5% 96

TurkcvApr
TurkevDc
TurkeyJun
Turkey Nov
Turkey Sea

11 «n 9 18Hk UJi +113
7, m 1IXS +S»

no 746
Rm 9 in 702 +299

117! 9! 1141a 865 +320
lilt 91 113 014 +287

946 »!

VM 9! 8.5*
1% W 1B2VI

W
IS 7. 1DSW 846 +311

101 R7I +S4*
9!

9% 95 HOta »«

IjmlaierSepMI
JnmUso NtaMl
K7nM77B||
MaeApr 00
Lkb Jul 99

LJnNovtt^ta
Laftbansa Anr 00
LuMrtntsa Feb 01

Lufttano Feb98
Midland Jun 9S
Mllwbfcbl Jar»—
Montedison Apr 93
Naflanwlde Aug 95
Neste Ov Feb 96
NewZoalnd JOT77
New 2*0MidMar 95

77% OlM
7*16 0.43

97V5 1J5
LB
OJO

77% B0*
77 134

98% 034
7TS
99%

&
*ws jua
97%
9993
79%

«J30F«4V
CSOjBlf*
Cct Fab 94

CanuteJim7*
CTCFeOlU „
Chose MonDK09
ChaseMooMov 00
Chase mot Nov97
0050041 Jul73
OiemNrFfOW
ChemNviwym
Orem ktvOct77
cnem Nv SepkS
CBri3«taniO«97LnroJRUM yti
Civ(shorn Sea Cl
OrrtHlonJ Sen74
Oiristmnia Pem
Chrysler ACT 94
CIDCAubOS
ClbC Jul 47
CicMOV 97 „Ik Rwteeme Apr 49

Oik RedeetrwMar94
cmcroBk jui 97
Clltanfik Octta
ailcraExNovas
OHem No Aug 11

Hern moDeed
CitlorpNoJanW
aHem NO Jot98
Clttorn no Mav 74
OncmNaMnfl
Here No Ocl as .ancm NaCu No«3S
aHcmotsAugn
Cltiergo«5eo76
atu Fed Mar 96
Combanc SepE
Comerica Jun 77
CommzAgsepOZ
CemzM0'sA4ig73
Com h mv jot 74
Cr Du Hard Oct 97
Cr FOTCier Od B9
Cr Fonder OO 70
CrltotoAugOa
Cr ItuHon Feb 00
Cr I ration Feo 00
Cr I laHan Jun 97

CrLoadAorra
Cr Local Align
Cr LOCO I Dec !5S

Cr Load Dec 77
Cr Local Feb 10
CrLvm Auo 77
Cr Lyonn Dec 99

Cr Lvorm Jul TO
Cr Lvonn Jua 95
Cr Lvorm MOT 03
Cr Lvorm Mar 96
Crediap Jul 9J
CreatapcuFeoM
Cred insist Aor S3

Csft Pern
Ctrl Sec Aug 00
Dae«ooAug9S
Den Dan Pv Dec 00
Den Danske Jun 00
DerDmskeJunlia
Den Danske rtgv 49
Den Norsk* Ne pem
OatNnrskeOl Pent
Denmark Aua9*
Dent Fin (MID
Dg Bk Sen 02
DM> Jam Sep B0
OresdAgSepo:
Dread Fin Oct ra
DresOTeAnrOa
EOT Dec 93
East River Aug 73
EbrdOalQ
EcscMtApr94
EC5CMtApr75
EacNHJglTS
EacAN Jul74
ECSC Ml Jul 95
ECSCMIJUI96
ECKMt JUI97
Ecsc Mi Mav 73
EcscMtMOVM
ECSC Ml MOV 95
Edt Feb 97
EdfHarOZ
Edt Ml Aug 73
EdIMt AugTJ
Edt Mt Jul94
EM Mt Jul 74
Edt Mt Junes
Egaf Thai Mar 05
E<B Jon03
ERtOdlE!
Ehspartttn Aug 03
EktoartfinSei>02
Eksportfbt AA1 Mov 77
EksportfinKtOctW
Etaers ResDecTB
Ebultable Aor 94

E'jrofkna Jot S3
EureflmaSepOJ
EumTima Mi MSI
Erlmk Sea97
Exterior Nov 01
FeiLDecTA
Fefc-Oeffll

1 Fwan Apr93
FerrmneFeOM
Ferrevle mov 97

I Finland Jui 97
< First Svs Mav 97
i First Svs NovH
!

Flrsl Svs Nov 96
' Fleet Fml Jun 78

j

Farretotng Jaa97

Totaku Ele Aar7% 77
UnllevMav
Unilev Mr
UnHeviwr
Vki Inll Aug
VwInHOd
Warner L Anr 8% «

Uruguay Jun m n m &ST +295
Uruguay Reg 715 78 30 7M +253
Utd Meric Dc t2U IB 106% 113 +574
UldMMcMr 7% M 97% 7J1 +231
utd Made Sea 015 D 10m BL63 +272
venamMSta 7 93 110 869 +574
vencemSea 18 96 99v> ma 4599
Venezuela Oc 5 95 92% 115 +3T5
Venezuela Jun B% 9* 93 1333 +977
VetwaietaMr 7% 76 1U% 9J2 +500
Venezuela Sen 9% 76 101% 93 +03
VvpHtdgOci 7 77 MI 061 +371

DoBar Zeros

Sad
Mot Price VW Trsv

79%
97 ...
70% 029
70% 032
98*4 039
78% DAO
96% BL36
77% 834
9915 075
MO (UK
no
77%
79%
99%
99%
99V5
77%
79 Vs

EBtMavOB
Bib Mav 81

7699 BOO
«8*6 833

Dollars

ai+i

Amor htaso Aug
Airier Intiam
AinexBfcDc
Ami Inti Aug
AmllnttUM
Austria Jul
BP Co Pk Jun
Br Gas Ptc Nov
CCCE
CaternHar Feb
Ccce

60S +91
7.19 +132
AM +30
7JJ7 +113
1807 +301
1807 4513
433 +42
443 +66
BOB +46
73* +45
430 +1U

High Yielding Debt

Aero Mexjun 7% 75
Anas 5a Dc W+ 96
Argent Tel Aug7 77
Argentina DC f *5 93
Argentina Od II 93
Argentina Od 8% 77

W- 410 +41
101' a 191 +2
lOS*. 1% +S
108'-. 5.10 +.'0

III't 4 m +70
IM’: 366 +H
ioi’. Do t<:

JOPHgtiuJon T’j 96
jaoHghw Jun 7*j 9a
JapHgbuJun 94, no
jot Hurra Jun 7*: 01
Jan Hgtru Mr Tt 00
JooHstr^NOv S', 96
JanHgtiwNcv 7*5 00

Global Corporates

ABbFln Feb 6% 9*
Abb Fin NOV 5% «S
Allied Fin Aug 6‘: »

7

Cr Fonder Feb "5 79
Cr Fancier Jan r .- 7a

Cr FotcIw Ocl W
Cr Natl Apr ?>;• w
CscEauiaSen a* 75

Odnmart Apr 7% 93
Denmark Aug 8 1 . 74
Denmark Dc U’s «3
Denmark: Feb r» 95
Denmark Feb 6% «:
Denmark Feb F.
Donmark Mr 9-. gj
Denmark Nov s'. 95
Denmark Ocl 5 ; 97Denmark Od 5 ; 97

Denmark 5ep ?. 96
Dnmrt Mhj Bk 9Z. 73

Drab E ID Nav 10% 95

Ain Jun t% 97
Amo Can Sen 7'« 0?
AmaCc.Mr 7% is
MT Aor Sta 98
AtTMr 9 16
Basl Fin Aug 7 99
Bast Fa* Aor 2 01
Bint Fin Sep 8 96

BOI COT Apr 6 7$
Bayer Aug 8‘. 96
BtiTWLSfNDV 7*5 W
BoalS PicJOn 9 97
flPamer Mr 10 96
BP omer Mr <». 79
BP Ca Pic Anr 8% 98
3r Gas ml Sep 8% 79
Br Gay PIC Mr 6% 77
01 Fin Aug 8% 99

BIFinMr Bta «5

KamaiAlrJul P-. 98
naawi Air Oct 6i. 79
KanMiAir&ep 9*a 77
Kansal Ele Ocl 9 96
Kata Cllv Aug 5> 99
r.'OTeCjr. Auo 7 . Od

KdtantvAug 7'r C
Lord Hm DC 7'. 03
r.iciuloba mo. P; %
VAiulobaOd !?; W
h Bnvan Apr I i*
N Zeatnd Apr 8 97
N Zealad Arid 9 94
NZralrri Jui 111

1 . 75

NZMlndJul 10*: 00
N Zeaind Jun E 73
N taontCd Mr 1P0 «j

N-b Aug r- 9J

118'. 573 +4?

107% 6.9J +04
III’. 42* +3
T05 J6J ^55
109 064 -ra
110% 4«0 +71

M'bJul 9 93

I
N'bJul 9i. 93

N'bNov 5*. »j

Non w. Dc 9 9j

NorgKom.Mav7-5 97
Naraav Apr 91

Norway DC 7 9e
NlTDe 9'5 9S

B 1 Fin Nav «*3 98

Bl Fin Sep r*s 9g
Cam Aim 9.. 95
CbollOP njL 93
Onibu El Jan 9 97
Chubb El .'Ar 7 «6
Onibu ElSeo 1(7:95
OtubuEISep 8*. eg

Chugo El Feb 7 ‘7

Chugo El Mav 10 96
ChUPOEINov 67l 96

Ooc Corn Dc 6’: 9’

CibaCoraWr S*l Dd
Crba Geigv Oct P.-
Coke Airrali Nv T- t <6
Daimler Aor 10 99

Daimler Mav 8'. 96
Darmler Oc! E k
Dari Kr all JOT 10 i 96

DupotI Ei Apr Ft »o
Djpom Ei Apr 8 0?
DdDoniEi Jun l 1 : 9g
D<jnani Ei Jun T-. w
Ecd 90-1 Feb » *5

Ecct9D?Nav «: 95
E 1 Ca N; Jul 9'-

:

Elirohji Jan 7 «8

EmersmEI 7-'. 99
Errerale BeOd9 95
E'icssOTOd V* 96
EkOOJOT 9»! “5
EvOTlUav 4*7 *6
E'XOT Mr 6'i 03
E*.»an Ocl 9 98
Ford opr «*i 96
Ford Auo 9>; KJ
Fora Jun 91. 97
Ford Mat Fea 9s- M
Ford Mai Fob 6'. 98
Ford Mol JOT 11 96
ForlisFinNov 7’. %
FilChlCM Jup9'. 95
Gee Aor ?•» 77
GewAug 7': 95

SS^eS S
Geccjun M« 76
Gecc AY IH 98
Gecc Mr 6'k 9*
Gecc Nav S’. «5
Gecc Od 8% 99
GUAC Jul •* *5
GMAC Mr <r., 9*

EibFeb 11% “9
E‘b Ffb O0
PbJul 7*. 96
EtbJUl 6% 98
Elb

J

ot 7‘e 02
-jib AY' Jl 9J
E»Mr » 98
ed Mr r* 99
EID Mr 9*5 97
E<h Nav 10'. «4

ElbNov P. 77
Elb Nav B*z 99
E«bOd 11% 9j
Elb Ocl 7% 73
Elb Sep T: 76
EhsaartiDc 7H 73
Eksaarri Dc r, 96
Ekiaarll Jan >0 %
Eksparrf Mr Bta 95
EksPOritSTP 7% 91
Eksaomwvi 7% 73
E'jralom Jan 7% 77
EuraflmuJui *'. *3

S
urolima Jui 10 vs
uroflmaMr 91. %

Evrolimo Mr 7»« 7'

Evlmt Feb 6% OQ

C»il Hvflro Feb 11% 94

Ceil Hydra Nov 8’. 01

C-rtariaPr Auo8*7 96
OntarioPrFM S': 01
OmorWPr Jon 1 99
On:ar«Pr Jun 7*. K
Ontario Pr Jon 7*1 03
Ontario PrOct 5% 7?

Ook Apr 10' : 94

Oak Mar 6% 9S
Osaka Prl Aug 94; t’

OtakoPtt Aug %
Osaka Prl No« l(H« •«

OsiaFeb «t

DslaMr ?'* 98
PeiroCan Aiov7'. 96

QkxitOS Jul 10-T 95
OantasMar fl 96

OantasMr 8% 9*
Qantas NDv 9*s 98
QnsMGd.1 Aug 10'. *5
Qura HydMav Bik 02
QueDHvdMr * 01

ueoHvdSea »% W
Quebec Apr 9 98

Ojehec Aug 9*, ai

Quebec Apr 0 16
Queoec Feb 13*. *4

OurDec Jul 14% 93

Quebec May 7 01

Queoec Prov 10 75
QuececProv * 95
Sek Aor 8% 96

GulimAusAar 6': 95
G-jinnPIcJan I- 96
HJ HemiOd »

ArgenHnaOd Bv. 97
Astro Arge JunTVi 77
B QamerlMr 10 74
BBooMoy 10 95
B Bazono Nov 10% 7?

B Brail Apr 10% 98
BBrosHMav 9% 95
BCdbMr 10 M
BCrBAOT 11 *4
8 Cr 3 Adr 10% 95
b cr Nac Dc Wta«
BDetanApr 10% 98
BDesenMav 714 95
BDasmSep 6 76
B Frtvice Mr MV. 98
B Guild Oc 8% 93
8 Guild Mr 9*5 96
B Guild Nav 18 04
BGdiclOd 7% 77
B Hd Nav 10 <4
BHaiOd 10 95
B ICOtv DC 10 95
BintaraMav 10 9S
B Iriteu Sen 11 95

B llomor Jot 11*5*5
BMuUIOd 10 *4

B Multi Od M 95
B Nodari Apt 0 00
B Nod Nov HM74
B Nad Sea 10 75
B Real APT 795 74
B Real May 10 75
B Real San It 75
BRIO PI JOT « 75
B RIO PI Jun 10% 77

B Rig PI Mov S 74
B Rio PI Mr 7% 75
a Rio pi Sen 7 *7
BRoberiOd 8% 95
BcmBoavOct 11 95
BanamevApr 9*5 00
BanamejiJOT 7% 76
BcnobrOSAug 1KM
Barlvtn Dc 7% 76
Barlven Feb * V
BarivenMm W% 72
BcaGremlNovV 75
Ben Bare Od II 75
BcoArgAug 9 74

BcoAra Feb 7 76
BcoArgMr 10 76
BcaEcanOd 11 74

Bea Sudani Junior 75
BlbDc 11 73
BlbMr II 71

Once Nav II 96
BrMasSop Febll% *7
Cemex T May 7% 76

CemvxSaMM n 93
Cemex SaMtn 10 79
Ceval AJImDc 10ft 74

Cia Haring Jon 11 94
GH BriUMT 9". 75
II InvMr 8% 94
OH invNov 7% 73
Hero NOMovBM. 76
CmGrupoNov 18ta 77
Com F El Aug 8 77
Coma Petr Am- 11 94
CampPdrDc 11 93
CompVox Apr 7 95
Comp ValeOd 10 «4
CanlrMex Reg 8% 90
CapeneMr iota 98
CorpAndbi AprTL. 98
CvdsoSaApr 9% 98

SftKU.^1 %
EnwsoMaNovir- 97
Empri lea Feb7% ta
Firma Jul 9% 77

9JB»
1024

% BJB
% 945
% *47

729
738
120
1130
873
7.47

734
„ - 9M
70% 7A7
75 1134
77% 9A3
01% 1047
00% 030

1002
HUP
946
7M
7J6
*47

VI 1179
SUB
436
947

Case
Case
Ccce I

CeoaMay
Ccce May
Ccce May
Ccce Mav
Ccce May
Ccce Mav
.Ccce May
Ccce Mav
CoceMoy
Ccce May
Ccce Mav
CcceP
Central Feb
ChemNvFeb
OietnNvFeb
ChemNvFeb
ChemNyFeb
ChemNvFeb
Oram Ny Feb
ChemNvFeb
ChemNvFeb
ChemNvFeb
ChemNyFeb
Cm inti Sep
DbPfaiJan
Denmark Auo
EdlSep
EkspartfOd
Exxon Nov
FstPedFcb
CMHMr
GeccJuf
GOCC Mr
Gecc Mr
GaiNUlltAug
Gen Mills Aug
ladbOc
ladbDc
lodbDc
ladbDc
laffiDc
ladbDc
ladb Jun
lodb Jun
ladb Jun
ladb Jun
ladblDc
toSbPDc
Ibrd Aar
Ibrd Oct
decMr
Italy Mr
AYub CWp Jut
Middletown Jul
Mutual Bot Feb
N Enutan Feb
NH) 5ep

78 036
78% 034
77 022
78 147
77% 451
77% 052
70 073
97 052
71% 03
79% OU
78 OB3
H6% 474
78% 438
79% 022
76% 487
98 M3
97% 145
74% 076
78% 027
NB% 132
18 151
78% on

Pounds

PWMivGtoFeb
Petal CD Mr
PMkn> Cr Jun
Pm Reattv Jan
Sagta Nov
SBC Cmn Nov
,5ear O/S Jui
5earO/5Mov
Sek Mr
So* Sep
5I6KM Jun
3kopbk Aar
SuntaryJun
UsTrwra Feb
Vk Publ Sep
WhHrrvi Fin May

GwmxNov 10% 77
GmmaSaMr 7% 18

Hunaa Jul to* *6
HvlwFab 11 go
law Jun 10 76
ioan>MBxAugn% 7s
imocdl Nav 7 75
KlobFabr Apt 11 78
Ubrazil Jun 7% 75
Nad In Aug 11% 95
NocNn Apr 7% 79
Nacfln DC 5% 77
Nacfln Jul 9% 02
NocflnAHay 10 76
NocNn Nav 10% 01

Hitachi Cr DC V-* 96
MlladrlCr Jul 7*a W
HoectlSlMr |'k 97
Hokt.cl Eie Sep vs «6
HokurikEINavFi 95
Hekurik El Oct 4'. 77
HandaMIr FebVH 97
IbmlrHAug S»« 75
1 Dm Jnoan Dc 6W 7t
inleisai Aug <*1 02
inieuai Jan 6% Ct
Kansal EleMr 10 76
Kanwl Ele 5w 91*. %
K'moerley Jot9% 95

Kodak Apr 7"i 7;

Kodak Mr 10% 75
t.Yirhu El P 10 76

KvushuElP 8 :s 96
Lkb Jan T'.i 97
M 5 Pic Jul r. 76
Matsu El Aug 7*. 03
Mercedes Feo 8* : *5

Melllfr Fa Ocl 7% 96
MltsubEkl Jun 9*. 77
MllsuO EM Sen 8% 01

Mhr Slain 7% *6
Nestle Hid Feb 5 97
NesiieHid Feb 6'k »7

NesiieHU Jun 5% 98
NnlNHIdMr 6 «8

Nestle hm Nav r-o 96
NeslieHWOcl 3% w
Norsk HvdAar S>. 97
Norsk HvO Feb 9^6 95

Exlmt Feb
Etlml Feb
Eriml Jun
Exlmt JOT
Exlml Jun
Eximi Jun
KklmlJun 0% ei

Exlml Mav 7% 77

EximiMr 7': 79
Exlml Mav 8 02
Exlml 5en 0% 99
F H L B Bear 7% 77

Farm Cda Jun 7% 96
Farm Cda Nav 7% 93

Farm Cda Od lltaTj
Feh. Aug T~. 93
Fek-Feb 5% 95

Feta Mav 10% «4

Sex Apr
Sek Feb
Sek Jut
Sek Mr
Set Od
Snd Jon
Snd Jun
Snd Jul
Snd Sen
Saain Sea
Si Bk Nsw
St Bk Nsw Jul Tt 96
SI Bk Vic Jul 7i. 91
SI BkVictoria 8V; 73

Sweden 11% *4
Sweden Dc 5% *S
Sweden Feb ev, <9
ScrdenJul 8*6 74

Oil Nat Gas 10 97
Oil Gas Cb Nov 7% 93
Perezmo Dc 9 96
PelroATB 11 90
PetruMtx 11% 94

AutocWosJunT^
Audi CH F«bmi
AoxHCttsepazi
Axn BkDec97
Ball Ana77 L
BanariaSePenoH
Borwsto IsMm1 76
Bcmkkok Bk Aor 07
BarcoTsMarH _
Bardava a Nov 49

1

Bardavis Feb «9|
BarctavssJul*?
Borinas BvJan ii|

I

BatH So Mar 96
Bom LandMayU
BaververeAuom
Bavgr Vara Jot 03a
Buyer Vere Jon B3
BMBnpJOTTIH
BW intiAnr 991
Bbi inH Junm
BcaDl Rom Aug 97
BcaDi Ram Dec 99
BCD Dl Rom Jul 97
Ben Dt Rom Jun Dll

3d Jul BO
Bd Jun 95
BdJainH
BCD Dl NOT Aug 97

BcaDl NOTDoc Ml
BcaSanlanSep4t|
Baarstaam SeoM
Batatum DecTVOT
Batahxn Feb97
Betalum Jan 95
Bekrlum Jrm96|
Befotum Jul 96
EMalum Jtn 9*1

Betalom Ntrv 94]
Qetalum Od «|
BefglumOdH
BelgiumOonH
Belgium Ml AarM
Belgium Ml Apr 95
Belgium Mt Apr »
Belgium Mt Aug 93
Belgium Mt Aug7£
BeWixn Ml AugH
BetatumMlDec

ImiMar94

... . 427
laa% 178
103% 444
108% 4.98

101% UB
420
*57

102% ITS

SR
KM% 177

?**» • j.
99 GOD
77*4 855

aw
am
044

99% an
tZi
193

9W 017
086
031

99% g
in
1.77

278
1761
263
121

98% 02
84 BOO
in1, aoom as*
99% OJT

093
102
097

99% 021
99% ms
rw. an
96*i 093
97 043
90 026
H»% 406
99% 071

OS2
Oil

99% 029
W!% 43*
49% 123
99% 090
78% 837
Mill 431
MW 4)07

153
84?
0*7

... 037
100% 411
101% 425
Wl 411
HIO 038
101% 4»
lttlta 432
iUKb OJU
100% on
no us
100% 422
97% 023
97% -131
98 063
108% 035
7. ora
77% 066
97 066
98% 043
98% am

045
1.14

Ogg
65 ODD
990, 4111

101% 431
-007
ora

Iiu 411
101% 434
108% 418

OOO
97% BUB
101% 441
102% 322
104% *22

365
All

in 437
104% 488

536
320

182% 326
184% 426
181% 493
101% 4X2
181% 357
101% 407
IB4*X 404
KB 405
189% 435
M8% 019
102% 447
IMI* 4*2
101% 432
101% 410

411
124
1x1
240

101% 4J7
8*% 132

115*) 635
*8% 046
99% OJ»
ItKi 035
tin -803
79-8 71 JS

K0 001
TB’e 84?
97 027
79% 825
09% 620
99% 024
Wi. 6m

>.3 uitauut jun+v
^J*J«|77
'.anv-oGr'»«r7J_

. y.W»W?*8MCCt7'
KcaMjn

I KurecE'C+MOr 97
I LfcSAueC?
I Lkb Feb TO

UbOct® _
Uo*rJiWcsAog«

. LtoydsPleS JLCJ?
UOritsPICSlUX'd
Malaria Apr 15
NW/rki Aug93
UgbrMtMtt
MclffrswCctB
Aar Men Ses>96
taonnanAprfT

1 MonhanAprTB
I MonhcnAupTi

Martian Jul 77

Maatm Nor 97
I Many Haav Aug 76
! SKernkJ FtoCette
I Monuhl me xtar 99

;
MormtS NoDectE
Marrari No Dec CN
UcariiadNaSeoTe

9*1. O
tt* 1J»
os

J*
?£7

*PA 063
1S2 4.19
TO 4JC
O’ 434
5 164
r ;j6

IL. *-9J

.2?* -«c»! 042
# "3

».j OJi

McarpNov 97
Mellon 9k Ji*f4Mellon 9k JdM
AYHan 9k Nrv 96
KsnGnnleUPeni
Midi Frol MOT77
Midlands. Dec 49

Midtanc 4 Jime7
MidionasSeoef
uawobiu SenDO
Mitsui CeHMMark
Mitsui Fill Jul 97
Morgan Staple Jul 93

Morggren Jan 94

Muineilda Jun J
MuirtieWSe»B

! Nbk Canada Jul76
N IA Mungo Jan 31
NlbMtOdT:
NbbJdTT
Nat Bk Ccn Mar 98

Mat Bk Mooga; Jan 08
Met ami Mi Pem
NObor-wlde He. W
Nall Power Od aO
Hatarav Bs ££) Dec 7«

|
NOlWdSTAiiDlH

BBtiBX
FflOrlc Dec 94
Fa Chic FebV7
FM taler Dee 75
Fainter Jul 74
FM Texas JOT 95

AM Mar 05

AM May 93

189% 451
HD% 469

436

98% aw
ws QJ*

99% 037
069

Floating Rata Notas

Crt.

Price Cpn.

Canadian Dollars

Cr Local Sepia
DeutFlnSeplB
Sek Scp 02

97% on
79% 036
75 ON

DeutscheMarks

Mt MOV 94
MtMav95

is
»9H 444

87 5.13

,SKJ £
r oS

1: ii

Geatliionce Jan 74

zh 11253
97% 066Wl -OJi

S2S3V7Feb 98
inkedMavM
tx»eO«77

181’- -03S

Ml'* (13*
°9~» 0.72

r 8
» U1

NataeMJul<;
I UriweMNUT/47

HatweM Nav47
NatwestOctm
Notryes 4a Sen«

j
Nsheest Bv AerB5
Ngtvast B. CM Dec 47

I
NbcFcbD
NbcMorTS

1 MbdBk NaDeeOS
1 New Zeafcmdm war 76

| New Teulnd Aug 93
NewZeaind Juntb
New Zealcd K! Oct 75
New Zealnd Ml QCt 77
N*bMiFeb74
r+c Nv Sep 02
N!kFeb77
NgnkmncCecCS
Nordic Inv Bk FeOto
Norway Dec 62
NoracslCpAsrn
kb Ml Jul 79
Qkabank OdOO
3ngcF»77
OngcMorTS
DsorrtAugT!
DsareyAMfS
Pnencer Seo9J
PH MarCS
Quebec Apr 93
Quebec Oct 01

Quebec mj Men 9>
Quebec HvO Jul D2
Quebecttvd mov 05
R KcmhUgNOvAV
Robahk Ned Od 19
RbcJalCS
PScJcn*5
RteNcvffi
Regie Oes Nav 94
Rente. Nov 9fl

ReoNvCnxDrcO*
Rep Nv Crp Dec 49

RopNvC-p Jul T9
Rhane-Paul Dec 47
RtbwnMar49
PlfiwaSepe*
Riggs 3716 Sea76

;
RtagsHatiSeoM

1 RMtiCf Seo47
Rain Cent Jan 15
Rovgl Tjt Sep 85

;
ScutamaSeDOO
Son PdOMJalOD
Sar. Peak) Had Jun O'
Stab Jot 95
scab Oct 02
Sent Wl Jun 74
5e Banker: Jan 00
Seccac Feb 97
Set NawCC
Set DonotuseNwO
5a Warburg Jai 06
9xwmul Cp Feb 77
5ibiHdgOct76
StbHldBSea*5
snd Dec D?
5nd Marta
SacgnTsr Aug 83
SocgenTsrSepTS
SogenNoa J9
Sapbanka Jui40
Southeast Bk Nav 97
Seam Apr 93
Spam Aar 7*
Sown Dec 9»
5<WMlFeb96
Soabr JOT76
Spain Maf 75
Spain May 01
SaanNsvfS
SpomOdrai
SaairiMtDeces
Srcn All Dec 76
Spam Mt Dec 98
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KBU ai*
100 -an
96* 0X4
lOT-s 55?
W 036
79-^ Ofto

65 330
131% -OX
•2-. 075
84 LU
7Q l«
it® ora
99 0119

97<k OX
w cm
•8% 027
a !4?
9T% OK
99% CX
94 224
94 232
re ijw
73% 275
a 3.15

9r.s 074
76 LIS
95% 062
99% 824
10C r6 4U?
78% 077
94-: 121
79% OT7
tm 4LC
TOO"; QUO
a
99*4 are
76': 12
79*1 028
101% 006
ICO : OJO
Ml*. JlIN
99% -are

50 IJ7
80 I16JM
T Tea®

100 3C
KU-. 42D
137% 5.76

BUT-: 428
107% 426
»JPb 4X1a^ is

105*7 526

TO OJO
99% 033

assasA.

169% 868 9006
100 1025 +574
93 668 +46>

98V* 013
*m 841
*7* 030
9716 013
*8% 008
9916 8X2
no -401
99% tun
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99V* 011
99% 04*
98% 007
99% ore
99 055
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-MS
100 -All

« 167
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Wft All
99% 008
99 100
n 360
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99* AM
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94% ore
97% AI9
98% 03
98* All
9B* 012
a 009
tm 013
97% 0.15

9814 017
99 lb

GtWesternMar9*
GzbNaPerp

SSSiSS
mi Sam Jul 16
HiUSamuel F«b96
FH Samuel Peru
HbMmAmerOctM
Hotair iku Sep OB
HsbcCorasAug4*

Scour Ml Jul 71
Soon AM Jun 93
Spam Kt Jot 73
Statin MlMay95
spam vjnear97
Spain Ml Nav 94
SpoiltMl Oct 74
SpWob.Od98

MS"-? 534
10Tj 433
(00% La
IHPIl 3X9
l<7»-5 4fl
115% 5X3
ICH'S 429
1C£% LSI

HsbcCareAJul49

rassar"

94% 138
«7ri 028

SI Bk India Dec77
SI BkNsw Feb 98

97*- 5=8
99 041

77-g IJI
77%

BBC VrcJtmW
siBfcYietariPere

SlCaXEOlorl JOT49
Stand Oort Jill49
Stand Chart Nax 47
Stockholm JutW
SudwcULbOctD*
SuniFtnAugW
SwM&anK Feb W
Swedbordr Jul 9?
TaiysKabAag*?
TuStaoin Od 97
TexasCame No* 77
TmccMar 03
TM LM JB176 _
Taker Baztir Sen 00
Tarenl DamOct07
uujutao
UblFm Nav82
UkgavMn Septa
Untat art Jal 08
union Oil Mar w,
W«H Fargo Apr®
•ell Fargo Feb77
tlMl Fargo Jul 97
Men Fargo Jul 78
flail Fargo Jun 9;
flea Forgo SenM
fleu Forgo Sen 97
MstPac.Al!077
fleshxjc. Sen 49
flood Redeemed Jui 97
flmdvtbi FebS7
florid Bk Feb 94
florid Bl Perp
TokhOTia As Aug 97
Ybknng Ltd Dec 96
Manner apt 03
Z-taMderAug02
HaemtarFebia
Zbnot JuISl
Bonder Mov 81

Hyundai OdM
1Dm Dec 93
lord Aug 07
ibntMarUB
Ibrd Mov 02
IbtdNcvO
Ibrd wia Octta
lbntHriOOd96
IMP Turin Feb 90
Icatond JutOO
Iceland May 94
Ind Bk Fin Mur 94
Indian OU Nav <M
IndOTeslo Feb 01
Indonesia Od 93
indasuezAuaTT
IndasOTC Nav 97
IngBkNvSepDI
Ireland Aug 80
Ireland Junta
iretanONovW
Ireland Sea 91
ISveimer Apr 95
isvetmer FebSS
Iwebncr Jul ta
isvenner JW75
Isvetmer Nav 74
ttatvDecOO
Ihtiy Jul 97
in ini Elk Jun 76
Jom Secs Dec 97
jnmUsoAprH
Jam lisa Aug 02
Jpm Ifsa Nav 02
JvskeAarT*
JrskeBk JiitTS

Kb inma Apr II

not! 4LII
108% -026
101% 4U1
100 026
100% 122
181 -0.14

in 124
*98* 061
77% 023
J?«i 0X0
in 82i
*7% an
77% 031
99% R35
100 192

101% -036» OM
79% ft0«

97% OI4
181% -U2S
97% 165
ta% USA
79% 054
98% 062

B% 227
97iS 0X1
HH-= -OJI
97'': is;

79% OI9
101 -OH

77% (L«!

74 154
MJ -OiC
99% ai;
n~ tm
98'. 365
ta% or
79-a OM
7T3a 0.98

WS 095

99Vt OSS
323

NKTt 031
77% 066
sb m
77% 8X4
no ois
lOO'-b -007
101% -028
m*S 423
79'i 2X5
HO*. -OI6

AAL Aka real:
Braid p 10*6 11.17
CaGr p 1469 15X2
MuBdDlim 11-55

AARPInnt:
CaGr 32.08 NL
GlnlM 16.13 NL
Gltllnc 31.11 NL
HQ Bd 16.48 NL
TxFBd IBJ1 NL

ABT Funds:
Emrgp 11-70 10*7
FL HI 10J8 10.70

FLTF 1127 1121
Glhlnp 1BJ38 11.42
Utflln p 13.73 14X1

AHA Funds:
Baton 12X4 NL
Full 1071 NL
Urn 10-53 NL

AIM Funds:
AdIGvp *70 1021
Chart p 067 720
Const P M33 15.16

CtfTid P 1438 15.10
HIYIdP STB L07
IMIEP 10.17 1026
LlmMp 1025 1D3S
SumM 7J6
TFlnt 10.77 11.12
weing a 15.to i6.*3

AIM Ponds C;
AsrsvC 1835 I*X3
GoScC 1038 10.70

GrlhC P 11. IB 1133
HYMCp 7.75 1034
incoCp 8X8 8.98

AAuBCp axa 0*0
TeCICP 10.96 1131
UHICP 14.17 1532
ValueP 1067 19.76

AMF Foods:
AdIMlg 10.01 NL
InIMrg 10.06 NL
IntlLta 10.99 NL
MtgSe 1138 NL

ASM Fd 9.41 NL
ASO Fuads:

Batone 1168 1233
Bend 1131 1164
E rarity 13.99 1465
LrdMat 107" HAT
RegEa 16.17 16.93

AccMortg 1234 NL
AceShiini 12x8 NL
Acorn In 1236 1234
AcoraF 59.15 59 15
AdsnCan 2236 22.74
Advest Advent;
G4M p 967 967
Gwlhp 1637 1637
HYBd O 9JI 921
IIKOP I2.n 12.77
Sort O 17.49 17.4"

Aetna Funds:
Aetna 10X1 NL
Bond 1035 NL
Grwinc 10X8 NL
inilGr 9.94 NL
Growth 18-42 18X2
meGr r 1132 1332
SmCgn 2061 2061

Alliance Cap:
Allan p 660 6.98
Baton d 1 J 70 1430
BondA 1175 14.18
Canada 530 530
Count p I8J1 17J8
Gfb5A p 1007 1068
GbvtAp &61 868
GovtB p 861 861
Grlncp 244 238
GrlncBP 2X3 2X3
I Carr A 1363 14X8
InsMuA 10X4 10*3
InllA p 1810 17JJ4

MrtSAP *35 76*
MrigBP 935 73s

MrtgTrB 10611001
MlgTrA 10.01 1032
M1IIG 1OI0 1028
Mil In I 1.90 l.«0
MMSAp 877 9JM

\ MMSB> 078 878

BM Ask
MulNB 10.72 1072
MtlCA A IDSt 11JW
MuNY A 9.9 P I03B
MuCA B IOSS IOSS
NIIMuA 10.72 1133
NEurp 10.42 1163
NAGvA 1069 ia«
NAGvB la09 10.09
PrGrthBiOJB 1033
PrGrthA 1031 1043
QusrA p 2080 22.10
ST Mia P 930 *.«
ST MIB I 930 *30
TKho 2734 2863
widlnn 161 161

Ambassador Fds:
BondF lOJM hum
CrGrl 1825 1875
CoreGr 7825 1825
Grwth 12.16 12.16
Idxstk 1136 1136
Irtish 11.17 11.17
intBdF 10-52 1067
InlBdl 1052 1065
SmCoG 12X4 12X4
TxFBd 1038 1091

AmcareE 7.77 10X1
AmcnreF 10J3 1033
Amer AAdvant:

Baton 1237 NL
EquIlY 1136 NL
IntlEa 1060 NL
LldTr 1016 NL

Amer Capital:
CmstA 17.10 1814
CnBdA P 7.14 760
EmGrA 2233 236*
EmGB 22.12 22.12
ErtA p 1265 1239
EntBn I2JM 12JM
EaincAa 810 S62
EqlncBl 830 830
E/th 10877
FV-gA B 1260 1L13
FMgB P 1261 1261
GlEaA 1D35 1069
GIGvAp 9JM 963
GIGvBP 9.11 9.11

GIEqB 90.1 B HI.1B
GvScB 10.96 lO.ta
GvScA 10.97 1162
GvT97 p 1334 13.65
GvTlAP 9.41 968
GvTIBp 9 41 9X1
GrJnc P 1362 1181
HarbA P 1521 1814
HarbB 1815 1815
HiYIdAP 6X8 8B0
MunBA 1033 1065
PaceS 1ZJ1 1231
PaceA 12J7 1112
TEHYB 1133 1133
TEHYA 11.23 11J9
T«E IA 1161 12.08
TXMA 10.02 1062

American
a Bar p
arnca p
AMull P
Bond p
CaalB p
CqpWp
CopWG
Egoacp
Fa Inv p
Govt p
Gwtna
HI Trp
litCfiP
IntBd p
ICAP
NECOP
N Perp
SmCP a
T.E<p
TECAp
TEMdp
TEVAp
Wshp

A GHlFd
A Herllg
Amer Natl

Grtti
loco
Triiiex

API Grfp
Am Perform:

Band 1062 1137
Entity 1265 12S5
InIBd 10.98 1132

AmUIIFd 2334 NL
Amwav t >A1 765
Anplvt 1232 NL
AncnrCai unavcrii
AmnFuxb:
AZTF 10.75 1130

Bid Ask
CO TF 1066 11.10

HI TF 1167 12.16

KY TF 10.75 1130
ORTF 1076 1121

Arch Funds:
Bal 9.99 10X4
Em Gr 1161 12.0S

GavCor 1065 11 15
Gralnc 14.10 14.76
MqTF 1164 12.08

US GO 11 16 116*
Arnstng 7.90 ml
AltontoGr 10.94 11.37

Attas Foods:
CaMun 11.18 11X7
GviSc 1075 mo
Gralnc 1332 1467
NaMun 1130 11X9

E3&T Funds:
GroIncT 10.78 NL
rtGavT 1036 NL
SIGcvT 1836 NL

BFMShDu 937 NL
BJBGlnc P17JJ9 NL
BNY Hamilton:

Ealnc 1067 NL
IntGovt 1817 NL
NY TE 10.15 NL

Babsoa Group:
Bond L 1.68 ML
Band S 1057 NL
Enteral is.18 nl
E nlerp 1870 NL
Gwttl 1234 NL
Inti 1435 NL
Shadm 12.07 NL
TaxFrS 11.02 NL
TaiFrL 938 NL
UMB & 1151 NL
UMBHrt *JM NL
UMB SI 1807 NL
Value 22.17 NL

Baird Funds:
Adi Inc 7.94 1037
BIChIP 1867 1930
CanDev 2131 2261

BokerGv 1825 NL
BaranA 1838 NL
Bartlett Foods:

BasVI 1466 NL
FikBdl 1062 NL
VI illll I0XJ) ML

Bascom 236J 2363
Bay Funds

:

Bond 1033 NL
Eaulty 9.93 NL
ST YIO lOJM NL

BeocHill 30.47 NL
BendimaiK Funds:
BondA ».7» NL
DIvGrA 9.99 NL
EaldxA 1021 NL
FocGrA unavall
ShtOur unavall
SIBdA 20X6 NL
SmCcin 1014 ml
USGvA 2017 2019
USTIdxA 2088 NL

Benbam Group:
AdIGov 1061 NL
CaTFI 11.16 NL
Call in 1035 NL
COTFS 1030 NL
CatfH 938 NL
CatIL 1165 NL
EqGra 1139 NL
EurBd 1067 NL
GNMA 1090 NL
Goldin 969 NL
IncGno 14*0 NL
NITFI 10.93 NL
NITFL 11.91 NL
STreay 10-00 NL
T01995 97-43 NL
TbJOOO 6767 NL
TgJOOS 4666 NL
TO2010 33.10 NL
Tg2D15 24.15 NL
Tg202Q 1854 NL
TNote 1061 NL
UHlin 1013 NL

BerocrGroap:
100 1335 NL
101 1QJM NL

Bernstein Fdt:
GvSti 1237 NL
ShfOur 1885 NL
IntDur 1364 NL
CaMu 1157 NL
DlvMu 1360 NL
NVMU 1365 NL
IrtlVol 1812 NL

BeTwynFd 1810 NL
BnlrudM 985 10X5
Blanchard Funds:
AmerEa 9 01 NL

Bid Ask
Fiexinc 811 nl
GIGrp 7.97 NL
PrcM p 847 NL
STGI 165 NL

BdEndw 19.49 NL
Boston Co Inst:

AslMgrB 1164 NL
CaApBP28I7 NL
IlgsBp 1334 KL
MgdIBP 11.74 NL

Boston Ca Retail:
AtocA P 1893 NL
CcriApA 2806 ML
IlgsAp 1224 NL
IrtA 1131 NL
MgdIAP 11.94 NL
SpGrA p 1766 NL
TtBdA 1260 NL

SlvdBlCm 961 939
BlvdMgln 10JM 1035
BrlnsnGI 1030 nl
Bmdyw 22J15 NL
Bruce 105.74 NL
BrundgSl 1063 NL
Bull a BeorGn:

FNCI P 1836 NL
GlblncD 9.18 NL
Gold P 13X7 NL
GdVTSCP 1523 NL
Mulncp1753 NL
SpEq p 2455 NL
USOvs P 7.77 NL

Bumhm 20.95 2265
CiSRltr 3435 NL
CFB Eoult 9.9* 10.43
CFBlntF 10.19 1067
CGM Foods:
CbPDv 20.71 NL
Mud 2035 NL

Colinas 1094 1460
ColTral 1Z.M NL
Cams 1165 NL
Calvert Group:

Ariel 2831 30.1-1

ArielA 7066 21.06
GlabEa 1532 15.98
Inca lBJD 10.93
MuBdCAlO.41 106Z
Munlnt 10.13 1062
500010 29.99 31X9
SacBd 17.43 1838
SocEq 2130 223u
TxF LI 1032 10.94
T*F LO 1872 1765
TxF VT 1630 1894
US GOV 1567 1668

WValGIE 15.2211*0
Combrtdge Fds:
COPGr 1468 1563
GvlnA 1834 14.95

GwttlA 1468 1535
Mu Inc 1532 1668
CupGrB 1866 1866
GvInB 1 1825 1826
GwthB I 1465 1465
MulncB 1533 1533

CanMkidJt 10X4 NL
COTlIOlEq "66 NL
CapllOlFI I03D NL
Capstone Grans:

CstlFr 1262 1282
Fd SW 17.49 10J4
Gvtlnc 461 461
MadP.s 1737 1013
PBHC 111X3 1095
Trend t«.» 14.70

Corttnl 1261 13X1
CrdnIGv PH 938
CarlICa i227 1292
CrnOHTE 963 1939
Centurion 968 963
Cnl Shs 2661 NL
ChCapBC >231 T23T
Cnesmt 13331 NL
fhubbGrl 1531 185*
ChubbTR 14X0 1016
Cmttonk IRA-CTT:

Baton! 360 NL
EdUlt t 3.18 NL
incom 1 263 nl
SWTrf 1.93 NL

Clipper 51.17 51-17
Culantol Fuads:

InlEqp 17.19 1024
US lap 2133 EL43
CalTEA 7X7 764
CanTEA 760 7.M
FedScA 1132 1168
FundA 2364 2&M
GwttlA 1193 1438
HrYIdAp 864 897
IncatndA 8711 763
MAT.A 767 036

1 Ml TEA 7.1 D 7X5
MN TE A 737 763
NalRas 1035 11X1
NY TE A 734 760

BM Ask
DtlTEA 7.43 /6U
SflllStk 15.13 1805
SlrtlnA 735 761
TtEvA 13.82 1461
TXInsA 036 078
USGrA 1135 11.94

USGvAP 6.90 734
UtllAB 1802 1872
CATE B 7X7 7.47

CT TE B 760 760
FetlSc 113? 1132
FundB 2364 2364
GIEqB 10X6 10X6
Gwttl B 1368 1368
HYMu 1034 1034
HYSOCB 864 064
NdtReS 1073 1033
5trims 7JJ 735
TkEyB 1362 1362
USGrB 11.18 1L1B
USGvB 8*0 890
UltlB 1467 1462

Columbia Funds:
Balance 1761 NL
OrniStk 1862 NL
Fired 1362 NL
Govt 055 NL
Grib 2500 NL
lmiStk 1061 NL
Muni 1258 NL
Sped 1864 NL

Common Sense:
Govt 11.76 1261
Grlrc 1660 17X9
Grwth 15.13 1854
MunB 1369 107

Compass Capital: '

Ealnc 1216 1263
F«din 1099 1142
Grwth 1040 1161
IntIFI 11.07 1160
NJ Mu 1134 1160
Shlnl 1073 11.15

Composite Group:
BdSIk a 1139 1235
Gwttl P 1245 1364
InFdP 930 969
NW50 p 14X2 15.10
TxEXP 763 Eli

USGv p 10671132
ComPtSI I 932 9x5
ConestaE 1460 1458
Conn Mutual:

Govt 7169 1267
Grwth 15.16 15.96
Income 1000 1020
TotRet 1465 15X2

Copley 2169 NL
CoreFunds

:

CulanA 1034 NL
Eqldx 2050 NL
GrEa 969 NL
nlBd 1019 NL
IntIGr 1160 NL

Cawen 1268 1364
CownOo 13X4 1813
CrODHuSPl254 NL
CrastPtradt me:

Bond 1021 NL
SI Bd 1018 NL
SpEa 1164 NL
value 1006 NL

,CuFO Adi 10JJ1 NL
CuFdST HUM NL

|DG Investor:
Eunity 1013 1034 I

Gvtlnc 1037 1053
LTGvt 1O10 WJ1

Dean Witter:
AmVI t 2137 2137
ColTFIlllO 11W
CapGr 1 1303 1363
Convtt 964 964
DevGr t 1899 1899
DivGtt 29.10 39.10
Dlvlnl 1033 1023
Eatmci 883 083
Euro I 9.94 9.94
G1U t 9X3 9X3
FedSect 968 938
Himscl 030 OJO
HIYM f 7.13 764
MuAZ t 1055 1099
nrmdt 1013 1013
MuCA 11081 1136
MUFLt 1070 11.15

MU NJ 1075 1130
MUllPA 1038 1133
MYTF T 12X2 12X2 I

NtIRsI 1184 1164 I

PaeGrt 1470 I4JH I

PrcMI 921 9J1 I

Prenwp 960 968 .

SearT a 124" 12X«
Mnadt 11.14 I1.14i
ST US P 10X2 10X2
Stral I 14.47 14X7

,

BM Ask
laxEx 12.19 1270
USGvtt 9X4 9X4
UHI f 1831 1831
ValAd 1 1055 1065
WWIn 938 *38
WldWt 1538 1538
TC Cor 1091 15-91

TC Inc 1009 1009
TC Lai t 9.74 9J4
TCNor I 1014 10.16

Dataware Group:
Trend P13JJ2 1361
Value 0 1869 2004
DetCPP21J8 2331
Dedri 17X1 1963
Declll p 13J9 1843
Delaw p 1095 2011
InllEa p 1070 1135
DelChp 896 731
USGvtp 966 961
Trees Dial? 1QX3
TxUSP 12X1 1103
Tklns p 1163 1210
TxFPop 060 963

Dimensional Fds:
US Lrg 1331 NL
US Sml 763 NL
U5 6-10 1062 NL
Japan 2434 NL
UKIra 2164 NL
Corn 12X2 NL
Fixd 10264 NL
GIBd 10877 NL
Govt 10036 NL
InlGv 11665 NL
LCapInl 11.17 NL
PacRlm 1232 NL

Olversa 11.93 NL
DoogeftCox:

Baton 4563 NL
loco 1265 NL
Stock 5162 NL

DremanCn 1107 NL
DremnHR 1898 NL

MUTUAL FUNDS
Figures as of close of trading Friday, April 23.

h WW Fx 1006 lOJM
I- fmb Funds:

DhfEC 1064 1160
L DhtE I 10*4 NL
L IntGC 1051 1064
t- IntG I 1061 NL

MITF p 1050 1082
MJTF I 1060 NL

FPA Foote:
COBtt 1834 1961
Nwlnc 1164 1166
Parent 1197 1894
Perea 2269 24X8

Fainmt 1969 NL
nlail PiWilli -

i fiutj ufd> ran),
ArmSSP 9.96 NL
Arm I 9.96 NL
Exch 47J7 NL
FBF 1041 NL
FtatlS HUS NL
FSTl Is 9.18 NL
FGRO 2264 NL
FHYT 930 NL
FITIS 1070 NL
FIMT 1078 NL
P5IMT 1039 NL
FsJgflS 1065 NL
FSBF 15.99 NL
FST 2839 NL
GntnalS 1163 NL
GnmaSS 1163 NL
MOXCP 11X4 NL
Minlaw 1161 NL

Ftoefltv Advtsar-.
EaPG 2663 77-96
Gov In p 996 1066
GrOpp 2265 2338
HI MU P 1236 1267
HIYMp 11X7 1264

OTC 2891 25L46
Ob TF 1167 NL
Ovrae 2367 2830
Pcfios 18J1 1875
Purltn 1811 nl
RecdE 1465 NL
RgtGr M6T NL
SWBd 962 NL
ST WW 969 NL
SpcSIt 20X2 21X4
StVSiC 1084 NL
Trend 5433 NL
USBI 1L12 H.12
UMI Inc 1874 NL
Value 3833 NL
Wridw 1168 NL

Fidemy Selects:
• SlAIrr 1335

SIAGlr 1885
SlAuta r 2169
5IBIor 2268
SIBnd r 1010
SIBrfcr 1011
SKher 2861
StCmer1M
SICstH r 1170
SIConP 1151
SIDei r 1590
SIDvC r 1563
31Era r 1871
SIEire r U34
SIEUtrU90
SIEnS r T2J1
SIEnvr 1073
SIFnSr 5362
SIFd r 2836

Bid Ask
GISIr 9X5 955
Munlnt 1097 1168
OH Fort 1131 11.42
Ulllr 12J6 HOT

4499011 260 260
44 WIEq 800 880
Fargra Foods:

InvBnd 1078 1L3
InvStlc 1044 1165
ME Bnd 1062 1163

FoeodersGroup:
BlaeCp 809 NL
CHSCVP1071 NL
FrntTP 2267 nl
GovSe 1062 NL
Gwttl p 1068 NL
IncaP 043 NL
Sped P 763 nl
WWGrplAU NL

Fountain s«. Fds:
Balance 9.93 10x2
QualBd 1030 1079
QitolGr 934 1020

FrratSEn Grewp:
AGE 260 262
AdfUS 967 lOW
ARS 1006 ID-06
ALTF 116a 12.13

1

AZ TF 11JB 1168
Colins 12.18 1269
CalTF 730 769
CO TF 11.78 1227
CT TF 11.11 1167
CVtSC 1162 12.10
DNTC 960 9.98
Equity 766 735
FedTx 1226 1177
FLTF 1165 1218
GA TF 1160 1239
GIOpI 9.18 966
GlUtU 1139 1163
Gold 1168 1238
Grwth 1198 1466.
HY TF 11JM JLSffl

Incom 23S 2X5
IN TF 1164 1233
InstAdl 967 967
InsTF 12J4 1103
IntlEq !OB4 11J5
LATE 116* 1167
MD TF 1132 1169
MaTF 1133 1222
Ml Tax 1X15 1266
MNIni 1232 1263
MO TF 1132 1231
NJTF 11.78 1237.
NYlns 11.17 1164
NY Tax 1169 12X9
NC TF 1164 1233
Ontal 1233 1284
ORTF 11X7 1X16
PnTF 1861 1095
PrntRt 531 565
PR TF 1132 1221
SI Gov 1078 1163
SmCraOlQ-l* 1067
SaEd 1466 1465
TA Gov 1160 11X6
TxAHY 068 964
TX TF 1160 1268
USGov 736 766
UIBS 1033 M76

.
VATF 1165 TIM

SIHlIh r 53.92
SI HIFin 2360
Sllndr 1762
reins r 22X7
SILesr r 35.16
SUMDr 1435
SlMell r 1X14
SIPapr 1439
siReg r 2863
»Retlr2366
SBofl r 2459
BtTecr 3138
SlTde r 3466
SIUhl r 4261

FMeiitv Spartan:
CAHY r 11.13 NL
CTHY r 1164 NL
FLMu rllJM NL
GNMA 1025 NL
Gavin 1097 NL
Hishl r 1232 NL
InvGTB 18X0 10X8
LJdGv 1030 NL
LTG 1264 NL
Muilnrll60 NL
NJHY r 1165 NL
NYHYrll.W NL
PAHYrlOM NL.
ShtBd 968 968
StltMu I0B4 NL

FldilCap I860 NL0 Wall Street:EmE 2767 2787
PocBsn 3160 3160
Sm Ca 1132 1132

FlftHorGv 11.19 11.19
FUmaclaMBVBaco:
Dynm p 11.U NL
EmorttlP 962 NL
USGvtp 765 NL
Enrw 10*4 NL
Etrvlm 630 NL
Entyp 1761 NL
Europ 1061 NL
FlnSvC 1963 NL
Flex 1766 NL

incGtp 13LM 1565
LMTEI W36 NL
Ovrseo 1136 1162
ST FI P 1007 1032
SPCSIIP2029 Z1J0

Fidelity instttut:
EqPGi 2631 2631
EQPII 1430 NL
IShlOv 1001 NL
UBI 1166 NL

Fhtafltv Invert:
AgTF r 1222 NL
A Msf M69 NL
AMgrGr 1256 NL
AMgrln 1073 NL
Bcrtanc 1350 NL
BluOl 2367 2431
CA In 1091 NL
CATF 1239 NL
Conad 16X1 NL

IS 15 ««»
Comer 939 NL
CneS 141.14 NL
Contra 2967 30X8
CnvSc 1666 NL
Dastl 16X4
DeStll 2566
DlsEn 17.13 NL
Ivlntl 1039 NL
EmGr r 17JM 1767
EmrMkt 1X35 NL
Ealnc 3136 3160
EOII 1739 NL
Ealdx 1834 NL
Europ 1878 1730
Exctl 9736 NL
Fidel 1961 NL
GNMA 1131 NL
GloBd 11.74 NL
GavtSc 1067 NL
Groco 2764 2880
Gralnc 2169 2U2
HIYM 13JO NL
InsMU 1X21 NL
IntBd 1037 NL
InterGv low 1064
InlGr 1535 NL
InvGB 7X4 NL
Japan 1269 NL
LMMIOT 969 NL
LowPr 1642 17.13
MITF 1X12 NL
MN TF ll.lfi NL
Magln 6880 7072
MJOInr 3240 NL
MATF 1166 NL
MtgSC 1087 NL
MimBd 835 NL
NY HY 1268 NL
NYlIB 1X16 NL
NewMH 1063 1086

IntGav UU NL
lhtl«r KT7 NL
UtH 1164 NL
Tk Fra p 16X7 NL
GoM 5.19 NL
HHKSC 3969 NL
HIYIdP 733 NL
Indust p 530 NL
Iodine p 1139 ML
LOitur 1967 NL
PESOS 085 NL
Sellncp 635 NL
Tech 2046 nl

FirstAmor Funds:
AStAllp 1012 1040

Bid Aik

GrlncB 531 531
HilncB 1X45 1X45
HIIncA 12X7 1369
HltCrp 1560 1827
Intlp 964 9X9
Japan piasi mjb
LotAm 1833 17.14
PddfP 1167 1X46
StrgtA 1146 1264
5trotB 1147 1147
TeJaoa 1238 13x2
Wldwp 1545 16X3

Gabeffl Fuate:
Asoelp 2035 NL
CnvScp 1X10 1247
EqlncpllJ9 NL
Gwttl P 2162 NL
SmCdP 1011 1562
Value p 11.17 1162

Gotaxy Fundi:
AltAll 1032 NL
EoGth 1331 NL
EqtVal 1161 NL '

Ealnan 1234 NL
HIQ Bd 1069 NL ,

IntBd TL04 NL !

NY Mu 1033 NL
ST Bd 7024 NL
SmCoEa 966 NL
TE Band 1069 NL

Gateway Foods:
GovtBd 10j37 NL
IndxPI 1544 NL

_ SWRWG 1446 NL
Gen Elec Inv:

EHDlv 133B NL
ElfGI 1461 NL
Elfnln 11J7 nl
ElfnTr 333* NL
ElftlTx 1X13 NL

. 90S LO 1X19 NL
_ S8.S 3863 ML
GenSec 1239 1365
GtoW oraap:

Erlsa p 3539 NL
Olntrt 1662 NL

M Ask

I
TFBdA 1060 NL

Heritage Fuods:
CopApp 1365 14X3
Divine TOJ3 11.18
incGrp 11x2 1150
LM Gov 968 968

HtgbMark Fends:
Band 11.10 NL
lnc£a 1162 NL
SpGrEa 1149 NL

HiilkrtdG 1899 1534
Homstdval 1339 NL
Hot Man 21.13 NL
HudCap 1197 1X70
Hummer 2161 NL
HiMttagtn Fds:

Gtabl 1399 1831
Hard 134B 1335
Hllnc 1X10 1X38

HvpSO 962 961
Hyp5D2 960 960
lAATrGr 1895 17X7
IAI Fuate:

Baton p 10X9 NL
Bondp 1057 NL
EmoGrP 12.75 NL
Govt P 1057 NL
lntFdfP1165 NL
Regn o 2139 NL
R«3*ep 1013 NL
Stack p 1440 NL

.Value 1140 NL
IBM Mutual Funds:

LargeCo 1413 NL
SmallGo 1877 NL
USTrws 11.15 NL
Ulinty 1062 NL

IDBX Group:
Idex 1762 19X8
ldx2Gr 1874 1731
ld*7TE 1164 12X3
ldx2HY 1069 1162
Wax 3 15X8 1692

,
Trtlnc 965 9.95

IDS Group:
BIoCpp 012 6X5
Bondp 569 567
COiP 567 545

• DElp 765 743
DbCvpIOH 1084
Emit p 1168 1198
Ext I P 435 468
Fdinp 560 560
GIBdp 809 4X1
GtoGrp S40 5JS7
Gwttl p 1633 1741
HIYd P 435 560
(narp 568 567
InH p 865 932
MgdRe1L17 1136
Mwso 5X5 533
MlChp 564 564
Mlnnp 5X0 549
Mutt P 1X51 1117
NYp 536 544NwDp 1X96 1344
Ohio P 563 562
PreMlp 667 871
PnOBP 886 762
Setactc 943 1014
Stock P 1965 2068
StrAgi 18 HI 1410
MrEd I 9X3 9X3
Strlnet 6X8 6X8
StrSTf 1J» 163
StTWG I 431 871TE Bdp 812 464
UHlinp 894 761

1SI Funds:
Muni P 1036 1166
NoAm p 10.23 1065

.
TrtaP 1°92 11X3

indOneGT lgjs nl
Independence Cop:

Opartpll.il 1143
TRBdpltL78 1139
TRGren62 1164

insi Fd Op:
Fxdlnc 1069 NL

.JnlAta I 11.17 11.H
invjtash 447 465
tavSerOptHd:

FramainMgd Tr:
Cpqttia2464 2461
InvGd P 962 94b

_ RisOvp U6S 1599
Framaat Fonda:

MltAst 1260 NL
EouitV HUB NL
CA Int 1091 NL

Funrtlirasf:
Apgr fp 15X8 1543

. Oral ip U48 1592
Grtti to 1365 1176
tncotp 10X2 1068

_ MBdTR 111X9 1146
FoMBmenM Fondre
CAMUTIP 9.17 NL
NYMirnp LM NL
US Gov 203 NL0AM Foods:
GOti 11049 12242

_ Inti 15661 16432
Pesos 15141 19949
GIT Imryt:

EaSpc 1965 nl
HIYd 11X1 NL

„ TFVA 1L95 NL
£nat law lo.]*
GT Global:
Amer p 1110 1545
EmMkt 1161 1X40
Europ 938 934
GvtncA 1021 1032
Govinc HU! ran
GrlncAp 538 5.98

Batan p TOXM090
Eaulty 1537 1599
Fold* 0 1069 1057

AdIGv 1062 1062
CapGr 18*0 1534
GRrtnc 185V 1528
GavAg 1067 1067
intlEq 1877 1543
SetEa 1566 1825
ShrtTF 1H9 1019
SmaCa 17X0 1050
ST Gov 1023 1063

Gaveft Funds:
EmgMktlXOT 1365
GIGvIn 1004 1056
InttEq 1135 11.94

GrodtsonMcDonald:
EstVal p2134 NL
Gralnc 1340 13JB
OH TF 1113 13X0
OpoVol p 1740 NL

GH MN T 1044 1093
GHNatTE 1045 1094
GmSPB 1879 NL
GwWWlp 1501 1076
Guardian Funds:
AMAH unavall
Band 1297 NL
PwlcA 2769 2868
Stock 27X9 NL
US Gov 1000 1161

HTInsE p 1119 1X76
HT6MFI 1056 1166
HonCoin 9J» 964
Hanover lav Fds:

BIQlGr 963 1064
5TGy 999 1014

„ US Gqyt 1015 1040
Harbor Fdmts!

Bona 1142 NL
COPAP 1406 NL
Griwttl 11X2 NL
inn 1960 NL
ShIDur ion NL

ItairtkLiM?
NL

limoiWM rflfti

USGvl 1059 1068
Value P 21X8 21X8
Wl TxF HUM 1039HWmsman Frie:
BIUCE4 1270 NL
D&cEa 1X75 NL
Edlndx 1168 NL

_ FIxBaJA 993 NLGvArmFW 1007 nl
GvBdA p 1063 NL
GrEq 1013 NL
lnc£q 10U NL
Jim i»B nlUVol 10.93 NL
OHMunI164 NL
QuonE 1169 ML
TFII1C H.lfl NL

Bid Ask
Enterpr 19JS NL

|

Fix Inc 943 NL
Fund w.96 NL
Grlrtc 13JB NL
IntGvt 562 NL
ShTmBd 362 NL
Twer 23.12 NL
Ventur 5167 NL
WrtdW 2076 NL

JapanFd n.ra NL
JobB Hancock:
AMAH P 1364 1373
CATE f 11.97 1X53
DtscvBt 945 946
Grwth p 16X8 1735
MATE 1196 1262
NYTE 1 1121 1X79
SpcIEA 126* 1360
SpdEB 1264 1264
Strinctp 764 7.90

TkEk fp 1131 1164
USGvA ( 96* 9X7

J Hancock Fteedm:
AvTecti 1160 1X11
EnvrnA 053 898
GllnB t 947 947
GtaCA D 1160 1X11
GtobB 111X3 11.43
GiRx 1X54 1368
GITocb 1498 1577
GaMB 11561 1561
MsTEB 1175 1175
PcBas 1174 1X36
RgBkA 1974 2078
RgBkB fW 1949
STWUBI 966 966

J Hancock Severn:
Adi A 1145 1266

Bid Ask,
Inti » 6X6 6X6
KPM 1 1897 1897 .

TxETr 111X1 11X1
,

TcxFt 828 868
Kentaae America:

i

Auine fp 976 1025 :

AuSTfp 895 963 .

CAPIF 9JI7 10.18
CPUS t 9.90 990
ElnAp 1360 1366
FtxAp 1165 1140
GIOA p 185* 15X8
GvSAp *0X8 1160
HrEG P 23.51 249*
HrtGr p 2176 2109
ImdA p 960 997
Omegp 1633 1733-
PtXAP 1162 1209
MCA p 7X3 760
TaFApMUO 1102
Wkfflp 964 970

K1ARF p 9.91 9.71
Kidder Group:
ARM GvlX07 1235
AMAII 1X74 1274

AchB 111401140
BalA 1X46 1141

BalB 14X6 1046
BondA I 1592 1867
InyAp 1444 15X1
USGvA 1072 11.23
USGvB 1071 1071

KSMun 1X55 13.11
Kauimn r XB6 NL
Knmpw- Funds:

AdIGov 066 097
BluCh 1362 1803
CdlTx 7.77 014
Divine 802 8X0
EnvSv 1305 1365
FLTx 1060 II. JO
Gib Inc 923 946
Grtti 1362 1866
HIYM 976 1022
income 074 9.15
Inti Pd 007 9X1
SKI HU® 1105
NYTF 1165 1178
OH TF. 94* 974
Reflrl 1X08 1X72
RetirX 13X7 1810
RellT3 1069 1083
Stott r* 961 949
|TGtob 7.72 000

TXTF 1062 1001
Tol Rt 1006 1047
US Gv 936 «60

Kemper lavst:
DEvInr 595 895
Gvtl 741 741
Gwttl 1 17.09 1769
HIYd I 802 002
STGI I 7.74 774
ShHnt 1 065 845

GtoEa 1369 14X2
GBjFk 1X79 1368
Gvtl 1490 1533
IntFI 1247 1X96
KPEt 2663 2a*7

KBIntEp 1103 NL
LMH 1023 NL
Landmark Foote:

Baton 1179 1469
Equity 13X9 1198
NYTF p 1161 1166
USGov 9.9J 1010

Lourlint 1096 1896
Lauristk 1765 17.25
LetxnNY 769 826
LeebPer 1061 NL
Legg Mason:

Gvlnl p MJGvlnl p 1092 1092
InvGr pl0M 1094
MdTF P 1805 1650
PATFplilS 1641

?
9lnv p 1741 1741
*FrliH 15.16 15.47

Tot Rt p 1339 1339
ValTrp T7.I7 17.17

Le*lacton Grp:
CLdr 1247 NLGNMA 8X4 NL
Gtabl 1X68 NL
COMM 47B NL
Gttllnc 17.13 NL
Stan 268 306
SHnv 1X8 1J7TE Bnd 1077 NL._WMBm 934 ML

Liberty Family:
Amt-dr 184* 1112
Eqncpl077 1168

FTtll t 1074 1165 .

HIInBd 11.17 1170
MnSc 1147 1262
USGvl 055 895
UIIIFd 1X26 TZH

ubgry Ftanmciai:
GMi'ne 106B ia»
TFBd 1061 11.11
US Gov 961 9.90

,
U™ '1-51 TXMLmtTrm 102Q )0JQ

LtodDlv 77.17 NL .

Lfedner 2166 NL

,

LOMoisSayies:
Bond 11.19 NL'
Growth 1260 NL '

IntlEa 1091 NL
SmCao 1364 NL !

Lord Abbott:
AftJIto p 1072 11J7:
BdDeb P 967 1005
DevGIP 961 977

1

Ed WUp 1X17
FdVIp 1372 1477
aEflB 11« 1269
Wtacp 967 973
GvSep 305 360
ToxFr p JITS 1X55

JBXru&M
Kwrapar Praraler:
_ Dlvin 895 575

HIYM 803 arn
STGI 775 735
Shunt 847 847

*"551? 9jt9 *A9

PJSfn
q ^ Bt

i«ft*!a 10X5 NL
iniiea 1145 NLLIMat 1002 nl.

kSr ,04s NL

SSfiittS ss.
CUSB4I 466 466
C*“*inaK 1045

I 7J9 7J9
CusSl I 7407 2407
£(*S3t 9.15 9.M
Cm341 70S 70S

COPGrl 1X66 13JH
CtaalSt 1113 11*3
USGvl 1034 1097

tnvPflno 10x3 ioj?9
InvPINY 13.13 1133IWP 1898 1470
JPGrih 184* 17X5
JPIneo M7 1034
-taaremNattonal:

Growth 1039 1091
income 1066 1109
Tone* 1040 1092

,
TotRJn 1073 1127

Janus Fond:
Balance 1164 NL

Bid Ask

Lutheran Bro:
BroHl 963 972
Fund 1774 1808
Incom 967 976
Mutt 849 9.15

'

OpuGt 835 079
MAS Funds:

Balance 28JM NL
EmerGr 3677 NL
Equity 5819 NL
Fxdlnll 2873 NL
Fxdlnc 3045 NL
HY Sets22X6 NL
IntlEa 3000 -ML
LMOorF 26X3 NL
MtaBkSe 2669. NL
SoIEq 4377 .NL
SelFI 2873 NL

:

SrtVal Hue NL
SmCOVI3746 NL
SBFI 31.90 NL

MM?* ML

MIT I 12X2 1X18
MJGt 1049 1134
Bondp 1845 15.17
CaoO I 1167 11.96
EmgG 19X6 2063
Gmta t 898 7J3
GvPr I 933 9X6
GvSct 1035 W65
HI Inc I 530 5X6
IncOpt 00* 0X4
UdMr 7X6 745
Rsrch p 12X0 1X16
Sect I 1897 1561
Snect *44 1023
Tot Rel 1 1263 1357
Util 768 74*
WldGvt 1367 J2J8
WtdTot 1011 1061
MuBd r 1137 11.94
MuHvt 96J 900
MuLtdt 743 703 -

MuAL 1 1D41 11.14 v
MdAR 1 1012 1842 nil
MuCA t 561 AW’*
MtlFL 11023 WJ4
MuGA I 1062 11-34
MuMDI 1140 1X18
MMAf 1142 1X20
MuMSr 968 (006
MuNY 1 1165 1140
MuNC 1 1X83 1243
MuSCt 1X32 1X93
MuTN t HL61 Q.U
MuVAMlTS 1265
MUWV 1 11.75 1X34

MF5 Lifetime:
CopGI 1468 1838
EmgG? 1X94 1X94
Gold 1 575 675
Gtntgt 709 709

' GvSCt 1066 UU6
HI Inet A19 819
intmdt 907 947
MuBdt 091 091
Sect I n *s nn
TotRtT 1142 tin

MKdJf" ’K B'S:
SlkGr 103* .NL
SlkAp 1462 NL

MIMLIC Funds:
AMAH 1X29 1X99
Fxdlnc 1092 TIX9
nvl 1636 1762
MIOSC 10-94 1162

MSB Fd 14.76 . NL
MMkmzIeGni:

l.
X.

>

’’•t'

AdIGvp 9.94 tO04
AmFdpliar U46
CA*## 1050 1102
CanpdP 960 97|
Flxln p 1061 1163
Global 104) HM
Grlncp 964 *96t.
LtBMu MUBHUa

~f • • ^

TF CT 1040 11.15
TFCa o 11X3 1200

tawwi nua niiw e.

MY Mu 10.1*40*7 As

TF FL p £08 503TFMOp 534 541TFNJp 536 545
TPTXP1049 lire

ffsr. ™ m
losf

,Ab P
iaiJ ilflURVF 1065 NL

NUASP1017 tAJ6
' r

,A
fPw' 0

JvyGr p 1890 ISfl
IWGrip e.U 96*
Iwintl 217*2X12

MatnSi C 124313.15
MMhStl p IU? IMS
Mainstay Fads:
COAPI 1760 jJ-SCanvt 1298-1268
GrpBdl 7M 74*
Eatdlc 1X96 1X77
GtoOtt 931 . 9.92
GOVT I 179 l»

(Coatmaed on next page)
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International Bond Issues
Compiled by domes E. Cornell

Issuer Amount
(mlHooi)

MeL Coup.
% Price

Price

end
week

• ' Term*

Floating Rate Notes
AQl Advertising

Promotion
$27 1998. 040 .100

.

— Ow 6noMb Uhur. NoacdUfo Fen notefifdoracL (Hokfrai-

do Ttauhoku BaAJ

Compognie
Artondire de OC

$250 1996 Ojo 99ft QrcrSqionth libor. Nencnflitoto FswOilSK. bsnommMhun
S10300. (Marifl Lyndi WTj

CREGEM Finance . $100 2003 y< 100 • — Mew4«nonlhlibar.Minuaiminlrat5Mflb'snflnM4B8Mflfr.
Fws 05056. (U8SJ

Guangdong InflTrvtf

and Investment Corp.
$150 1998 035 99.90 — Ouw Antonfo Liba. Nawaltabb.Fm 030%. (UBS. Gafrfrnai

Sods, LTCB M‘4

Merrill Lynch $?50 2003 libor 99ft —

•

Cofoon pays Libor. Mtanum 5Wk maomura 9%.
Fuss 030%. (Merrifl lynch Ml)

West LB finance

Curacao
$100 2003 K 100 — Babur &«»nth libor. Subordmetad now pay ussw Mar.

est of 5%, maxsnyjra 8%. Fs«3 030%. JUhinari Brotaonlrtl)

Z-Loenderbank

Austria
$150 2003 14 100 — Bdowr frmonih libor. Mmmum intcrert 5%. modowra 8%.

Norwdbbb Fen OSJX. (Ufonon Brother! MI)

Hzea-coupqm
Abbey National .

Treasury Services

$1,000 2003 6W 99ft 9930 Nonmlfefaia. Funs 035%. (Oofcfaioo Sods wyuBS.) .

Austria $200 2006 6*4 9839 9875 NoncdBobb. Fen 035%. f^hmon Brolhort Ml)
Banco Crfeit

Commended de

France (Brazil)

$60 1995 914 9931 Swwsmuafly. fiw 114. (Socmr Ml) . .

Banco do Nordeste $ioo" 1995 10% 99JO — Nonadabts. Few 1N%. Inducks o default if Bind ceases to
owei ce lead 51% of issuers voting dwraL [Credfl Suoto finl

Barton)

Citicorp
. $75 1996 8V4 99.713 — Senuonnuofly. Noacoflable. Fees 1%. DenodmoSions 510,000

Subject Id Argentine U55 rartriction done. {OflxsA Ml)

Export Development
Corp.

$500 1998 5*4 101315 9930 Reoftered at 9939. NoneofloUs. Fees 1»%. petit Suaw
first Barton, Merrifl Lyndi M l, UBS)

Nissan tntl finance $50 1994 33875 100ft — Reoffend af par. Noncolobta Fees 0.15%. {fie Ml fincra
Ncttaftonds)

Denmark DM1,300 1998 6J4 101.17 9835 Eeoffered at 99JZ fieigfole with outstontfog ssue, rosing

totd to 2 bSSoo nwk Fees 2%. (Westdeutsehe Londesbonk
Girosnvrde.}

DM 300 2000 3 T0G.9C

KontroHbonk holder to buy 6,000 marks worth of darting on Nov. 2 1993.

The strike price on the Wairents mil be set on May 11. Fees

2.16% (17. Morgan GfrCH)

Volkswagen Int'l

finance

DM 1,000 2003 7 101ft 9970 Noncoldble. Fees 256%. (Deutsche Bonk, Conenonbank,
prastaer.)

British land
-

.£200 2028 9K 101an. — SetTBonouafty. Rsoffered ot 99303. first mortgage debenhse
dock. (S.G. Warburg Seenlilies.)

(aefand £100 2003 m 100ft 9830 Reaffsrad at 9875. Noncc^aUe. Fees 2%. (JJ>. Morgan
SeoMies.)

New Zealand £150 1998 m 100.432 — Reoftered at 98J07. NaradiaUe. Fees HML (Bwdays de
ZoMe WeddJ

Cr&tfit Local FF 2,000 2003 7 98 9730 Noncaloble. Fees 0325. {Crfrdt Lyomah, Banquc Pcrisas)

European investment

Bank

fT 2,000 1998 on 9839 98.90 Nonesttabta. Fees 0:29%. (Crfcdt Commerdal de France)

KFW Int'l finance FFL5Q0 2000 7 100395 9875 Reaftared at 9832. NonaAfofe. Fees ISfflk (Pcribas Capita

Maritas).

Norway ff 3,000 1998 7 101 -055 9930 Reoffered at 99A3. Nonccdable. Fees 1%%. (Paribai Ccpitd

Markets, BJ Frcrtce)

Toyota Motor Cretfit

Corp.

FF1,000 1997 7ft 101.15 9970 Reoflefed id 99%. Noncoflcfote. Fees 1)if%. (Parfoas Capital

Maritas)

Austria. DF 1,000 1999 6ft TOOJS ' —

•

Reaffared at 10035. Noncoflabie. Fees 1%. (ABN Amro)

EPON Netherlcnds df300 2003 6fi lOOro 9930

Eurofima m. 300,000 2003 10*4 101jo 10035 Noncdhhle. Fuusl WX.(B<wco NurionotocM Lsroroj

KFW Inti finance m. 225,000 1998 HLso 107ft 100.75 NwJulA Feet IXX (Sana Caumarouls itohona. J.P.

Morgan]

Nonfic Investment

Bank

m. 200,000 2003. 10» 101jo 100

Rabobank Nederland m. 150,000
' 1998 IQjfO 101-525 100.15 lta>tbradra99.9aFtonodifotatte1ft%.{B€sim(SRn>ia

.
MwSOB

<
a*fcy,.SBCJ .

World Baik
*

m.300,000 2003 10JB0 101ft ,
lOOlX lounchod 19. Aprfl, bib incraotsd from 200 biffon bn

NwndkMn Fora lWfr. pancarfo SoriFlibio 3 TonnnJ

Canadian National • also 1996 7ft 100ft 9878 Reoffered at 99.175. Noncoflabie. Fres DM. (ScotiaMcliMd,

Wood Gundy)Raftway •

General Electric

Capital Corp, - -

<3125 1997 7 ions 9930 (taoffaredet lOalO. NoncdfaMe.Fen DM. (Morgan Stanley

Ml)

IKBBoden
'

Wueritemberg

Finance

0125 . 1997 7 101jo 9935 Reoffered at par. Nonodtafale. Fees DM. (Kidder. Peabody
Ml) '

.

Rabobank Nederland also 1997 7 701JO 9930 Reoflerad at par. NonocffdUe. Fees DM. (Swbs Bank Carpi)

Sweden asoo 2003 8 99485 99.10 Noncdfabta. Fees 0325%. (Paribas Capitol Moritas)

Z-Loenderbank

Austria

a iso .1998 7*4 low 9930 Rooffered ra 9970. Noncoloble. Fees DM. (Seriss Bonk
CorpocoHoivJ

Bayerische

Hypotheken und

Wectaet Bank

A$UX> 1997 6ft 10143 9930 NonccddJe. Fees not dbdoseA fBardoys de Zoote Wedd]

R8J Bank Western

Australia

M125 2003 7ft 100.15 9830 Noncoflabie- Fees 25M (Hambros Bank)

State Bank of South

Australia

AS 100 2000 7*4 9930 9835 Monodlabte. Fees 2%. (Hcsrtoras Bonk)

Marubeni Y.10,000 1997 4.60 101325 — Rooffered at 10030. Nanaoflabie. Fees DM. Denarainolfors

10 rafion Inti finance)

Marubeni

mgii
.1998 Aft 101 .725 —

Mitsubishi Corp.

finance

Y 30X00 1997 4ft 100 — Norwdabta Fee* 039%. (Morgan Stanley Ml)

Kauitv-Unkad

Peninsular and

Oriental Sean
Navigation

£150 2003 7ft 100 Sensaamuofly. Conrartible into issuer's deferred stodi from

June 1993 until Moy 2000 at £63^ o 213% pnmum. Fees

2SWMU8S. Bardays de Zbeto Wedd.)

Copeom Y 12,000 1997 lft‘ 100 SeusomuoBy. Conrartifaie Mo company’s shares aJ on ex-

pected 25% premium. Fees 26%. Denonenaliora 5 nsJBon

yea Tenm to be set April 2B. (Nomura Inti)

Momtomi mu 1998 1ft

BONDS: Rate Cuts Fail to AidFrench, German Issues

(Coatimed from fiat finance page)

substantial portion of the proceeds

into yen.

* McDonald’s 1 billion francs of
" 10-year bonds carrying a coupon of

7ft percent and unced to yrad 50

basispwnts over oenchmaric levels,

and law’s IJ billion francs of

seven-year bonds offered at a
spread of 21 baas points were also

well received. Tbe spread on the

McDonald issue narrowed by
- week’s end to 47 basis points and

KfW to 19 baas points.

Toyota Motor Credit Crap, sold

1 bQUon francs of four-year paper

carrying a coupon of 7ft percent

and priced to yield 25 basis points

over benchmark levels. Tbe terms

were deemeda bit too tight and tbe

paper ended tbe week trading at a

spread of 27 basis points.

. VoOcsagen sold 1 billion DM of

10-yearbonds, tbe largest ever

from a German corporation, and

the was an. instant sellout—
mostly to domestic investors. Tbe
company paid 55 baas points more

than the German government, and

Frankfurt bankers are hopeful that

this large issue wtH serve as a

benchmark for other German com-
panies to tap the market.

The first Chinese borrower to

tap tbe international market with-

out the guarantee of the govern-

ment— Guangdong International

Trust & Investment Chip.— sold

$150 million of five-year floating

rate notes carrying a coupon of 55
basis pomts over the six-month in-

terbank rate. Moody’s Investors

Service rated the paper Baal, iden-

tical to its. rating for the central

goyanmeoL The issue is guaran-

teed, by Guangdong province. Is-

sued at a snail discount, the paper
was priced to yield 57 basis pomts
over tbe interbank rate, compared
with a spread of 50 bask points

paidby entities carrying the central

government’s guarantee:

Gold Rise,

Refunding

Unsetde

Outlook
Complied by Our StaffFrom Dispatches

NEWYORK—With oneeye on
die Treasury's upcoming quarterly
refinancing, and the other on a
worrying rise in the price of gold,

the bond market is expected to

move little this week, analysts said.

Last week, the bellwether bond,
the 30-year Treasury issue due
2023. fen ft point, to 104 7/32,
raising its yield to 6.79 percent for

6.75 percent. But fears of inflation

led to a widening of the yield curve,

the relationship between short- and
long-term interest rates.

Tne two-year note rose 2/32
point, to 100 8/32, where its yield

was 3.71 percent, down from 3.76.

That widened the gap with the 30-

U.S. CREDITMARKETS
year yield to 308 basis points from

299 a week ago. The relationship is a

gangp of inflationary expectations; a
widening shows long-term borrow-

ers are fttmanriing an increased pre-

mium for tying up their money.
Inflationary Tears had been reced-

ing in recent weeks, but several fac-

tors have rekindled them. Tbe doQar
has been trading ai postwar lows

against tlie yen,md it failed to bene-,

fit from a Goman interest-rate re-!

duction. Traders are concerned that

weakness in the dollar will cause

foreign investors to unload bonds to|

cut tbeir currency losses.

“When the dollar gets too far

gone, the bond market doesn’t like

it,” said Torrence Crowe, head of

bond arbitrage at Nikko Securities

Co. International

Another worrying sign was
sharp rise in the price of gold, which

gained $6JO in Friday's trading of

April futures contracts on the Com-
modity Exchange, where it dosed at

S346J0 an ounce. The price was]

also up $6JO from the previous Fri-

day. Some of tbe rise was linked to

worries that President BorisN. Yelt-

sin would be dealt a defeat in a

weekend referendum. But by Sun-

day. Mr. Yeltsin was expected to

prevail in the bofloUng

The rally in gold also suggested

“people are real nervous about the

dollar -coming under significant

pressure.'’ said Sterling Russell, a

trader at Linnco Futures. UJ. offi-

cialshave been pressuringJapan to

allow the yen to rise as a way of

trimming its trade surplus with the

United States. But a falling dollar

means international investors will

seek high bond yields to make up
for their currency risk.

The bond market’s main concern

this week is expected to be the

rcfijndmg.Detaiis ofthtrTreasroyi

quarterly refinancing are u>’be an-

nouncedMay5, with die auctions a
week later.

“The report on theTreasurydebt

mix is keeping tbe market subdued
and making people nervous,” said

Anthony Cbm. senior economist at

Barclays de Zoete Wedd Govern-
ment Securities Inc. The Treasury

said in February that it would
study a shift away from long-term

borrowing as a way of reducing

interest costs.

Jack McIntyre, fixed-income an-

alyst at First Boston Corp„ said

therewas a rumor that “thegovern-

ment might not reduce the size of

thebond issue for the May quarter-

ly refunding” in the market last

week. (UPT, Bbomberg, Kmgfu-
Bidder, Reuters)

The Week Ahead: World Economic Calendar, April. 26 - 30

A schedule of tfus moon's economic anti

bnendai events. compdoa tor themtama-
ttonal Herald Tribune by Bloomberg Busi-
ness News.

Aala«PadBc
AprU2S Australia AnzachoWay in aS
Australian states except Victoria ana Tas-
man*. Financial and Qovammerr offices

and businesses dosed m Sydney. Bne-
bane. Canberra and Perth. Melbourne
open. Australian Stock Exchange and
Sydney Futures Exchange operating.

NawDelM Indian budnme flaUgstonnto

wail South Africa tor nine aays. FMt such
vtstt by a group front India, which has no
diplomatic Has with Protons.

Singapore Threa-day ASEAN Forum on
“Future Trade and investment Flows.

New Regional ChaUenges lor ASEAN."
Oufrook: Discussion of ways to boost

trade, regional growth.
April 27 HoflffKdog General Cham-
ber of Commerce, one of Hong Kong's
largest business organisation*, annua
meeting and elections.

Taipei Mayer Stee! Pipe Corp. to Ost on
Taiwan Slock Exchange at *37 Taman
dosara (SI .42). Outlook: Profit sound,
stodi price to riaa.

Singapore Officials from CWna and Tai-

wan spend two days m taocs tor fbst time

in ASyaaroto fonaaiizsdialogue. Outlook:

To begin creation of legal framework tor

flow of money across Taiwan strait

• April 29 Hoag Kong Chief execu-

tive Of Hong Kang's Provfsonsl Airport

Authority, Henry Townsend, speaka to

Hong Kong General Chamber of Com-
merce about new alrpon project.

Earning* espettad China Treua mter-

nationaf Investment Hong Kong.
a April 30 Seoul April consumer
pries knftfltton. Forecast 0.6 percent inftt-

tkjn. vfrtuaOy unchanged from year be-

fore.

•May 1 NewMM Chneee trade and
technology delegation to vast far 10 days

to dacuss pcestbduy of seeing up joint

Manages

Europe

Expected this week Ulten Italian

Mach balance of payments. Forecast.

Defied CM 2 B Mon tire, down from 2d
melon lire deficit to February.

• April 29 Copenhagen Second say

of informal meeting of European Commu-
nity foreign attars rntnUaerB. Agenda:
Sanctions against Bosnia and rotations

with Unitea Stales.

April 28 Luxembourg Meeting of

EC agriculture rrwuswre Agenda Talks

on EG-U S. tarn subsidies agreement.

London Britan first-quarter gross do-
mestic product. Outlook: Quarterty rise of

04 percent alter 02 percent growth in

final quarter of las year.

Frankfurt German steelworkers' union
begins three-day ballot on whether to

strike in eastern Germany.

London European Bank for Recon-
struction ft Development holds two-day

annot meeting. Agenda: Problems being

experienced tn Russia and other raput>

bes Of the former Soviet Union and moves
tostsTiuiate small and mediunwsized busi-

nessasm East Europe.

Earnings expected soaafl Centrale du
Group* das Assurances Natlonaias SA.
e April 27 London Quarterly CBi In-

dustrial Trends survey. Outlook: Likely to

reinforce signs of economic recovery,

with investment end export orders.

Brussels The EC trade commesioner.
Sht Leon Bnttan, specks at American
Chamber ot Commerce.
Strasbourg Speech By EC Energy Com-
rmsaoner Abet Manilas on opening up
the EC gas and eiecaricity markets to wid-

er competition.

Earnings expected Euro Disney.

• April 29 Frankfurt German steel-

workers' union house eaecutme board

meeting to discuss results of atnke balk*.

•April 30 Amsterdam Queen's Day tn

the Netherlands. Markets closed.

Americas

Earning* espectad Ms week Air Ex-

press International Corp- Ford Motor Co.,

Hospnahty Franchise System. Olsen
Corp . PepsiCo. Playboy Enterprises, Be-
iwu-Monogram me.. Sotheby's. Taro-

brands Inc.. Tootsie Roll Industries,

waste Management Inc.. Wm. Wngtey Jr

Co . PS Group Inc

•AprB 2d Boston President Bet CUo-

umi addresses toe American Newspaper
Publishers' Association.

• April 28 Washington Association

for Manu facturing Technology releases

machine tool orders for March.

Washington Sonng meetings of the In-

ternationa Monetary Fund and World
Bank, through May 1

Tampa, Florida international Business

Machmes Corp.'s new executives, Lome
V Gerstner Jr., chairman, and Paul J.

Rmo. chief financial officer, make their

first public appearances atmecompany*9
annual meeting

Omaha Berkshire Hathaway chairman.

Watien Batten, is expected to provide

details on hts investments at the compa-

ny's annual shareholders' meeting.

Greensboro. North CaroEna American

Express Co. holds its first shareholders’

meeting since James Robinson 3d re-

signed as chairman and chief executive.

Clarelend A federal fudge prastoae over

the closing of the sale « DWG Corp.
chairman Victor Posner's controlling

slakem the company lor SI43.8 mWon to

Trtan Group !_P.. headed by Nelson Pelts.

Peter May end Leon Katvaria.

Hew York 300 Co- prepared to launch

its murii anttdpiuad 5242 million Initial

public offering trns week os ut continues,

its quest to develop an industry standard

in interactive home entertanment
Hiw York uSAIr Group Inc- Is expected

to raise 522625 million In a secondary
offering this week that may be tied to

British Airway's continuing crusade to
forge closer two.

Earrings exparlsd Airborne Freight
Allegheny Ludtum, Amerada Hess, Arm-
strong World Industries, Bankers Lite

Holding Corp.. Boeing. Clark Equipment
Du Pom, Fine lnc_ Foster-Wheeler. Good-
yam Tire* Rubber. Herahey Foods,

•April 27 Washington Labor Depart-

ment reports on the first-quarter omptoy-

menl com index.

uedcoCBy The government is expect-

ed to announce the winner for the real

estate company Pandoras de Tabasco.

Ernntngs expected Atlantic Richfield.

Cemenor Energy, Chevron, Engefoad
Corp-. Freepori-McMoRan. Maytag,
Northern Triecom Ltd., Quaker Oata. Ser-

vice Corp. international, USX Corp., Gon-
sofidaied Edison of New York

• April 28 BfasOa Voting nmadveiy

scheduled id begin in Congress on patent

bill

Earatogs expected Amdahl. Anheuser-

Busch Cos., Brooklyn Union Ges Co,

Brunswick Corp.. Fleming Cost. Noranda

Inc., Norfolk Southern Corp.

• April 29 Washington Commerce
Department reports Its pralkniapy esti-

mate ot economic growth tor me first

quarter. Outlook. 2.6 percent annual rate.

• April 30 Washington Commerce
Department reports personal Income and
spenefing for March.

BUS Ask

NRsQidt 923 922
TxFBt 1EL29 1029
TolRtt 1436 1426
Vaf t U76 we

Moamers Fsotfs:
CopAp 2474 NL
S*Eq 3AJ2 NL
IrtcEO 2821 NL
5GIF 1972 NL
IhiMte 2228 NL
SI Fxf 2124 NL
Fxdlnc 2254 NL

Mariner Funds:
FxOInc 7023 1074
NY TF 11,43 1100
TREd 12.11 1277

MTkTwE 971 WLD6
MrfcTWF 1243 1081
Moitali Foods:

Gvtlnc 1023 1069
IntBd 1036 1674
ST lltc 1854 1040
Stock 975 NL

Mothers 1478 NL
MoxuEfp 1353 NL
Mosul to 1157 NL
MentGt 1274 NL
Meridian 2234 NL
Merrill Lynch:
AdJRAP 976 1006
BalA 1248 1335
BeVIA 2226 2181
CoMA 1225 1255
CooFA Z7A3 2955
CpHIA 8A6 840
CrtQA 1244 1296
CpITA 72.14 1239
DvCop 1126 1U4
DrauA r 1132 1231
EuroA 1254 1253
FdScA 1052 1044
FLMA 1670 1L15
FFTA 16.13 1755
QIAJA 1259 1247
GIBdA 1073 1056
WCVA 1048 1192
GIUtA 1237 1223
STIRA 1556 173)9

.
HsatttlA 254 379
iasfInp 1032 TO32
IrtHdA 11X1 1243
LtnAmA 1042 113)6
MHYA 1056 1U1
MnlnA 852 8JB

MilLid 10B1 1009
MlUA 10.12 MU3
NtRsA 1435 15-33

NJMA 11.12 »59
NYMA 1207 1257
POCAI 1856 20.17
RAMA 1137 1174
PhnxA imavali
SpVlA KM ISM
StDvA 1335 1438
ST GA p 674 951
TechA 472 SJ5
TXMA 10.92 1136
HWdincA 9.17 955
AdIRBt 976 936
AZMBtlfi57 1067
OofBt 1254 1254
BoVIB 1223)5 223)5

COMB f 123)5 1235
CAMB 956 956
CF03 t Z772 2772
ChHIBt 007 8317
CHQB 1 1244 1244
CflITBt 12.14 1214
DraaB 1 1151 1151
EurBt 1172 1172
FflScaflOJE 103)2
FLMB 1 1070 1070
FFTBt 163B 165*
FdGrSI 9.12 9.12
G1A1B t 1248 1248
GIBdB 1 1023 1023
GCvB ! 1855 1055
C1UI0 1 1254 1234
GrIRBt 1141 1541
HealttiB 1 356 356
IntHBt 1159 1159
LutAB 1 1053 1063
MAMB 1059 1009
MfMuB 1078 1028
MNMB 1067 1067
MHYBMQ55 HUB
MnlnBt 051 651
MnLtdB 1001 1001
tame t 101? M.I2
NTRBt U34 1434
MJMB 111.12 11.12
NYMB 1 1201 1208
NCMB t 1051 1051
OHMBl’KLBI 108?
Poc8 If 1026 1076
Pa MB 1177 1177
PtixB t unoval I

ST GBt 874 074

MUTUAL FUNDS
(Continued)

BK ASk

SpVfBtMA) 1463
SCTvBl 1354 1334
TKJiaf 4JO JJT
TX MB 1092 10.92
WidlncB 9.17 9.17

Menimes Fdx:
All All f 10.94 NL
BIOj 1066 NL
COPAp 11054 NL
FlexBd 11065 NL

MatLHe Stalest:
CoApp 956 UJM
EncVP 1253 1191
Ealncp T05B 1108
Eqlnv p 1300 1445
GvScp 754 BOO
Hllncp 651 061
MSdAp 056 978
TsEx P 872 061

MlMUInc 1077 11.M

Grow p 14.16 147S
US GVP1050 1094
US Tre 974 1015
intoVP 1153 1144
OH TF 1271 1272
TF In P 1058 1099
USGovL 063 698
Util 1175 1172

Moneftb 1470 NL
Monitor funds:

Fxlnl p 2270 23.13
Gwttil p 25.12 26.17
OhTfl p 2155 2255
FxtllT 2270 2270
GwftlT 25.12 25.12
inEaT 22.02 223D
MtaBk 1072 1072
OftTFT 2145 2L65
SIBdT 21.12 71.12

MantrGid M53 1276
McntrSI p 1008 1074
MoaUBiuerv Fds:
EmeMk 1874 1074
SJlDar 1071 1021
5mCaP 15.15 15.15

MG Flxod 1054 NL
MG Mull 1107 NL

Bid Ask

MorKe p USB 1431
660TB Stan i«n:

ActCIrv 1067 NL
AstonEa 15.1B NL
Bol 1072 NL
EmGr 1339
EmMkl 1175
EdGr 11.44
Frdlnc 11311

GIFxfn 1153
HI YM 1049
InttEQ 1172
VpiEo 1156 —

MuirCAT 1668 1757
Mut Ben 2036 2131
Matval Series:

Beocn unavall
Discover unovoil
Ouolfd unavall
Shares unavall

66MUOI of Omaha:
Amer p 1139 1196
GrWthP 11.48 123b
Incom p 1043 1095
TvFre P 1258 1371

NCC Funds:
Equity 1255 1408

FxdlncP 11.17 1154
OH TE 10B3 11.16

NDTxFrlr 951 NL
NYL Irrstlt Fds:
EAFE 1126
Band 10.72

GrEa 1377
idxBd 1141
raxEa 13.19
MullA 1149
5T Bd 1079
ValEa 1258

National Fends:
Bondp 23)8 —
CoTxE 1366 1434
FedSCO 990 1059
IriGrAP 996 1057
inGrBI 996 996
MulFIA 1386 1455
MulFIB 1383 UA

NL
NL
NL
NL
NL
NL
NL
NL

stock R 959 HUB
TaxEx 1068 1121
TotRep 8.11 060
WldOop EDO 849

Nntind 12.12 1212
Ncttoto Fund:

AdlRtiA 1005 1031
Bo ITA 1839 NL
CoGTA 1027 NL
DIviTA 1060 NL
ErnGTA 931 NL
EqltllA 1182 1238
EalnTAll-BS NL
GviTA 1054 ML
InlEaTA 1033 NL
MsBTA 10.70 NL
ABDIAp 1095 1123
MDTA 10.95 NL
MBS 10.14 NL
MuInTA 113)9 NL
MuniA 113)9 1137
SIGVIAP 431 442
SIGvTA 431 ML
57-(nTA 10323 NL
SCMTA 1046 NL
StFTA 10.46 NL
VahjIA 1208 1378
VahieTA 1209 NL
VAM7A 7003 NL
VAMIA 1083 11.11

Nationwide Fdj:
NatBd 9.92 1079
NalFQ 1559 1632
NolGI 1077 1075
TxFrt 1054 1054
USGvin 10.ro 10.10

Nwixrrcf Bmp:
AMT BaJ 1477 NL
Genes 887 NL
Guard 1735 NL
LtMot 1050 NL
Monhl 1150 NL
WUiST 1087 NL
Tartar 2076 NL
SeiSect 21.96 NL
UltrBd 909 NL

NewAUf 3879 3180
NwCm fp 1139 NL

Bid Ask
NewUSA t 1270 1284
Nicholas Group:

Nich 5142 NL
Ndlll 2533 NL
NCtlln 349 NL
NchLt 1873 NL

Namurf 1559 1559
North Am Sec Tn

AstAll P 1078 U73
GIGrp 11.97 1247
GwthP 13312 1356
Gr Inc 1285 1255
LISGvl 1<U1 1074

MelnvGr 27.76 NL
NelnvTr 971 NL
Nuveea Fuads:
CA Ins 1074 1178
CAVal 1072 1131
FLVai 1075 H76
InsMun 1073 1177
MA ins 10.31 1082
MAVOf 981 1030
MlVal 1038 10.90

MO VOI 10.17 1006
MunBd 942 989
NJVal lai7 1008
NY Ins 1054 11337
NY Vat 1059 11.12
OH Vol 1052 J?3M
PAVal 1030 1081

,
VAVal 1079 HLOD

(OakTrlntT 10.15 NL
Ookmark 1981 NL
Oaemrtrlnf 1188 NL
CXnnM 1942 1942
DC«H1TE 1064 1188
OldDom 20.15 2099
jOlyEqln 1534 NL
piyBa)) 1657 NL
KMrmpaS Trust:

CA ml KUO 1069
. stock n 2033 2134
^llCorcO 1078 1052
lOMWohrimerFd:
AM«AP123» 1273
BkieC P unovoil
CA TE 1072 1I7S
QlHY p 1269 1132

Bid Aik
DISCO 3206 34312
Eqlncp 987 1042
GNMp 14.18 1489
GIBIopl9.il 2030
GIGrp 1273 1351
GIEnvp 979 1039
Glow p 3080 3268
Gofop 1074 1140
GvtSec 10.99 1154
HIYIdp 1384 1453
incGrap 512 538
InsTE p T736 1873
InlrTE R97 1551
InvGrp 11.16 1172
NYTxp 12.9* 1361
Otsxnp 9.93 1054
PA TE 1247 13J»
Specie 2671 2781
StrlncAp 5.11 536
StrincBt 5.12
Tarof p 23AI 2542
TxFrp 1071 1072
Times 1574 1670
ToIRtP 074 8.74

USGvp 9.92 1041
Vat5!p 1453 154?

Overfrsid Euress:
As)All 1181 1237
CA TF 1179 1182
Mulnc 1090 1174
USGvl 1091 1147
VRG T03D 1034
VRG II 5173 5281

PFAMCe Fds:
Baton 1080
CopAp 1248
DtvLow 1178
EnhEq 11.98
Eqlnc 11.90
Irrtl 1056
AtadBd) 1050
MldCooC- 1229 NL
SmCpG 1981 NL

PICEndG I 10JN NL
PICPIAG 1071 NL
PI66CG Funds:
Fron 1037
Grwtti 1372
LowDu 1031
LDll 1070
snortT 103)3
TBtRt 113M
TRIII 989

NL
NL
NL
NL
NL
NL
NL

NL
NL
NL
NL
NL
NL
NL

lid Ask
PNC Fuads: „GrEnP 962 1887

IrtxEq P 1151 1181
ItitGv P UL49 1088
IntlEq P 1132 1185

,
Modi P 1880 1141

ISmcpvoKn 1192 1248
r VolEq p 10.93 1145
PRA Rltv 1026 NL
IPocthcHorbsa:
AbGtp 24319 2523
CAT F P 1451 1561
Coplnc 1388 1432

, US Gv 1076 1074
pociBcn Fds:

APrm 1073 NL
Baton 1284 1261
CATF 11.14 1166
EaVal 1289 1266
Gvlnc 1076 1177
ST CA 1086 1886

Putoe Webber:
AsstA P 1131 1184
ATLA p 1353 14.17

BktoAP 1510 1581
CalTA P 1189 12.18

CnpAA 989 1046
DvGA p 2D.1B 21.13

EuGAP B.14 B52
GIEAI 1385 1366
GtlnApULM 1)40
GIG1AP 944 988
GrfhAR 1825 19.11

HllnAp 831 866
incAP itL2a mn
IrrvGA 1097 1143
MHLAP 1687 1152
NTxAp 1281 1251
NYTA P 1085 1141
RqFAp 18.79 1968
STGIAP 973 1083
SmCnp 1081 1048
U5GA p 1018 1040
ASrt8 I 1132 1132
ATLBt 1359 1339
BiueB 1 1487 1487
CalTB 1 1149 1189
CapAB 1038 1033
DvGBt 3013 20.13

EuGBt 885 885
GrffiB t IBM UU»
GIEBt 1385 1185

(Continued on next page)

EurcMnrarts
At a Glance
Eurobond Yields

Aor.23Apr.16 YrMofi Tr low

UJLS, Ism tom Ail A33 *.13 6J3
U3, s> euSm tens kS2 441 is 573
UXStrtiortMm SJk SJt ts S31
festasstertne 7M 7J0 tat 7.16

Resckfrascs IS 772 tat 755
rteflaeUre ion VM 1IJ6 1U4
Danish fcrraa 63 US tarn L63
SaetBtokreno 9JS5 MI 1U2 «2*
ECU, ton* Una 1S\ 7i9 U4 7Jf>

ECU,atom tens IS 7M U2 7M
CBB.S 131 7M La 7M
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Source: Luxembourg Stock Exchongc.

Weekly Sales April 22

MaKUMflRl
uArt Ebtwdfior
S HonS s Hoes

StrdMrts 44M tSLTO 62540 aasjo
Conran IS 7770 1US imo
ffl» 2636 — 412JD —
ECP sms 247770 1MH70 4js6.ro

TOM 5.10.10

MH
5473.1C 1443670 743140

Ctart Bsredear
t HNS S Hens

stroteus lens umm ziMBoa oaus
CeeveA SOM 72540 T117.50 U9t5C
FRtTi 16030 712.W 4iU» 16700
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Source; Euroaaar. Cedet

BANK: Using the Artof Confusion

(Coafewd frqoifest finance page)

don add that h seems the French

central-bank has adopted the same
attitude as the Bundesbank. By an-

nouncing its decisions at an unex-

pected time and on a scale do* in

line with market expectations, the

Bank <rf France afro is “acting in a

difficuh-to-predict fashion”

makes it “more difficult for a con-

vergence of views on the forrigp-

exchange market to occur, thereof

averting the prospect of as attack

against the franc.*’

rest—a recovery ofthee.—

-

5 also quashed last week. The

lar rose almost 2 pfaurigr ®
135 Deutsche marts, »
rman rate cut, fanning talk that

it.was earoute toa strong recovery.

But that was short-lived.

Traders raid tbe Spanish central

hank used the advance to se£ dol-

lars and build up its war chest of

marks to defend the peseta, which

faced pressure in the EC’s' ex-

change-rale mechanism. (Page 15)

The deHart subsequent retreat-

to IJ&37 DM by week's end kftit

firmly entrenched in a downward
correction, and leading analysts are

unsure whether this means a de-

cline to tbe mid- or the low IJOs.

Continuing disappointment,

about UJi. growth prospects and
concern that the Federal Reserve

may farther reduce its interest rates

constitute the dollar's major handi-

cap' at present

Libor Bates
I WPHi

April 23

Hemet,
Uil M 33/16
nentsefreincrti s 7 13/U 7V5

Poona rtetSae 515/» 6 43/14
Franco (rone sam fto IK
ECU n »
Yen 316 3H> 35/16

. Sources: Utrrds Bonk. Reuters.

last Week’s Markets
AU figuresexcept those tramJmmn are as p/ /rig ctai» ot iraajno Friday.

Stock Maxes
United Stales Apr. 23 Apr. 16 Cfoee

OJ Indus. 341X77 047841 —L86%
DJUttL 23B86 aos —156%
OJ Trans. UTSJS woo? —137%
S&P100 -. «4,44 4T&07 —2M%
SBcPSSO 437JO 4044 —145%
SS.P 1nd 49696 50875 —184%
NVSECP 2035 2Ott —238%
MMn

+1U9%FTsewo 2J43J0 232440

FT 30 ZZ4055 230250 + L73%
Jaoan

Mlktel225 raw. 22298. —292%
tansnsr

DAX U5U0 U7SJO —UO*
HrnKm
Hang sens 6J303* 64W.15 + 030%
MtaM ....
MSCIP SSDX 557AO —130%

Money Rates

Discount
Call money

Apr. 23 Apr. 16

380 380
680 680

2 13/M 2 1004

Lombard
Call money
3-roenta interbank

Srtfols

Sank base rate

Call money
3-montti Interbank

2Vs
3Vb

3Vk

W>
7JD
780

680
680

6.1/16

2Vj
31/16

3V.

980
8J0
79S

680
55/16

fflfr

Apr. 23 Apr. 16 Ota
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Safra Republic Holdings S.A.
LUXEMBOURG

‘

NOTICE IS HEREBY GIVEN by the Board of Directors of the Company that the Annual General

Meeting of Shareholders ofSAFRA REPUBLIC HOLDINGS S.A. (“SRH”) will be held at the Hotel

Royal, 12, Boulevard Royal, Luxembourg,

on May 12, 1993 at 11.00 a.m.

for the purpose of considering and voting on the following matters

:

3. Chairman’s Statement.

2. Statutory Auditors’ Report.

3. Approval of the parent company only unconsolidated financial statements for the year ended
December 31, 1992.

4. Discharge of the Directors and of the Statutory Auditors concerning their duties relative to the year

ended Dtxember 31, 1992.

5. Approval of the proposed appropriation of USS 1,215,506 to the legal reserve, reduction by
USS 246,289 of the reserve for treasury shares, distribution of a dividend of USS 2.25 per common
share and carrying forward of the balance of the profit.

6. Election of the Board of Directors and of the Statutory Auditors for a new' one year term. All the

Directors are eligible and stand for re-election.

7. Approval of the consolidated financial statements of the Company for the year ended December 31,

1992.

8a. To extend the validity of the Company’s authorised share capital of US! 200,000,000 to be represented

by 40,000,000 authorised shares for a further period of five years from the date of the publication of

the Resolution of the Annual General Meeting in the Memorial.

8b. To authorise the Board of Directors to proceed with the issue of the authorised shares, as deemed in

the best interest of the Company, without granting preemptive rights to the existing shareholders.

9. To extend the validity of the Board of Directors’ Resolution to repurchase up to a total maximum of

400,000 shares of the Company' for a further period not to exceed 18 months, under the same condi-

tions as previously resolved by the Board for the purchase by subsidiaries of the Company.

10. Miscellaneous and individual proposals.

The Board of Directors

NOTES:

Any shareholder whose shares are in bearer form and
who wishes to attend the Annual General Meeting most

produce a depositary receipt or present his share certifi-

cates to pin admission.

A shareholder wishing to be represented at the mee-

ting must lodge a proxy, duly completed, together with

a depositary receipt at the registered offices of SRH at

32, Boulevard Royal, Luxembourg, not later than May
10, 1993 at 5 p.m. The shareholder may obtain the

depositary receipt and if required, the form of proxy,

from any of the banks listed below by lodging the share

certificates ar their offices or by arranging for the bank

by whom his certificates are held to notify any of tbe

bonks listed that shares are so held.

Any shareholder whose shares are registered will

receive a notice of the Annual General Meeting at his

address on the register, together with a form of proxy

for use at the meeting. The proxy should be lodged at

SRH’s offices in accordance with rbe above instruc-

Tbe remittance of the form of proxy will not pre-

clude shareholders from attending in person and voting

at the meeting if they so desire.

AD the resolutions covered by the Agenda may be
passed by a simple majority of all shares represented at

tbe meeting.

Shareholders may obtain copies of the documenta-
tion listed hereunder-.

1. This notice

2. The 1992 Annual Report including the Chairman’s
Statement, the Statutory Auditors' Report, the consoli-

dated and parent company only unconsolidated finan-

cial statements

at the Company’s registered office and from any of the

banks at the following addresses:

* Union Bank of Switzerland, Bahnhofstrasse 45, 8021 Zurich

* Union de Banques Suisses (Luxembourg) S.A., 36-38 Grand-Rue, 2011 Luxembourg
* Republic National Bank of New York, 30 Monument Street, London EC3R SNB
* Republic National Bank of New York (Suisse) S.A., 2. place du Lac, 1204 Geneva

Republic National Bank of New York (Suisse) S.A., Via Canova 1. 6900 Lugano

Republic National Bank of New York (Suisse) S.A., Stockerstrasse 37, 8002 Zurich

* Republic National Bank of New York (Luxembourg) S.A., 32, Boulevard Royal, 2449 Luxembourg

Republic National Bank of New York (France), 20, place Vendome, 75001 Paris

Republic National Bank of New York (France), 2, avenue Montaigne. 75008 Paris

Republic National Bank of New York (France), Sporting dUiver. 2. avenue Princesse Alice, 98006 Monte Carlo

Republic National Bank of New York (Guernsey) Ltd. Sarnia House, Le Truchot, St- Peter Port, Guernsey, Channel Islands

Republic National Bank of New York (Gibraltar) Ltd, Neprune House, Marina Bay. Gibraltar

* Paying Agem of Safra Republic Holdings S.A.
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Bid Ask
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NYTB 110.94 1094
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5TCVI0 p 9J1 921
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USGDp 1010 1018
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GulfS 14X5 15.13

lnlBd 1092 11X1
LA TF 10X4 1135
ST Gv 10X7 1096
ValEa 1214 1271
ValGr 14X0 ISIS

Partuhne A 5hs:
Eaulhr I3H7 14X2
HIEq A 14.15 14X2
InIGov 1054 1090
MIMuA 10X6 1131
MunBd 10X0 10.92

5mCp A 1014 1099
USGvl 10X5 10X7

Pa+stane C sns:
Baton c loxi NL
BundC 10X8 NL
EauItvCUXA NL
GullRCC 1095 NL
H1EQC 14.15 NL
inIGtfl C 10X4 NL
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SmCaPC 1014 NL

Parrows 31X5 3218
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BalRIn 2060 21X0
Growth 14X6 15X1
NlllY 50 15.49 1639

PaxWtd 13.90 NL
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PenCeoA 6X0 7.01
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Ealnc 5X0 NL
valu t 929 NL
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EaCon 10.97 11X1
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Preferred Group:
AssetA 10X2 NL
Fxdln 1053 NL
Grawtn 1127 NL
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BkSou X4e J 15263 14 to

BkGrans XO IX 2330
BnkNH 33919*6
BkSPcd 25 lto

BankAII 79716*6
BnkUtd .10b .9 918%,
BkWorc 3S IX 235223
Bankra J» 21 30129
BnkFsl 1029 12

Bknlti .lOe X 350 Uto
Bento J2 1 J 2237X2 '. 4

7'.? 7to — M
4 to J't + to

Tto TV: — *1

5*« 6'i + to
lto 7V6 + VS
1*6 1*6 — M

32 — to

^to 32 + to
2'i 2«. — IS

T> 2»6 + to

116 216 + 16

23to 24to + to
241? 25 — to

ift 12V?

- *1

141? 16Vj —2
1*4 7 -

19*6 W —2
5to 5to— M

35to 35V, + to
331? 34
16*4 17 -f to
13to 1414 + '?

Uto 10 —lto
7 7 — to

27 27V,
75 75V, —5V.
16*6 17V6 + *6
5to 6 + *6

34 34to—71?
Uto 20*6 +1 to

14*4 18*6 +166
12*. 13>i
13*6 13*6 — <6

2flto 29 — to
lato 14to —2to
lto 1*4 + to

15to IB- — *6
10*6 10*6-2
20 21 —1*6
2814 28to — *4

llto 11*4 + to
17*6 17*6— *>

4,^ 42 9 to

i*w hi
a 4to
14to 16*4 — to
22 23 + to

9 9to + to
11*4 13 — to
Tto 3 — to
714 7*6

31 34 +2
Uto Uto - 14

44 47 -I'm
701. 20*4—lto
43to 45V, —

*

lto I

9 9

31 33 — to
9 9'-
Uto 151i—

1

17 I2 1?
4114 47 —
22 2J1? — to
29V, 2«to -1
7*6 Tto— to
2’» 7*6 + to

4}to 4314—lto
Uto I4to
Uto 15 —lto
Oto 9i? + i.

I4to 15
1716 18*6 +116
llto 12*4+1?
IOVi Uto — to
Jl? 3.?— to

Jto 3*4— to
1 lto
5*1 5*4— to
4*6 4*6— V?

12*4 Uto — >6

41? 4*4
78'- 301? +2
12*. IS +7to
4'. Sto + to

S". Sto—

1

10'. 10*6 + '6

‘ftW
4V, 6*6 + to
7*6 8 — *-
li? lto
4*6 4*4—1?
I 1*6 + to

12 12*6 — to
2*6 3 + to
3to Jto— to
l*V 2to + to

48V, 4914 —lto
4Vt 4to — to
58*6 sav,—4to
171? iflto — to
II llto
4*6 4'?— to
to to

BldLyB
QoidPta
Bollards
BalvGm
Ballefc

295 76
244 114

.40 9J 419 4*e
BanynSy 9101 Uto
Bareft 59923
Barra IB 9*4

Bare! ff9 777B13*6
BsTnB rl 340 316

BsTnA 825 7*6
BraPtr 90 34
BoaExtH 5341 17V.

BraseHF .92 2X 3210 48to
BavVw XO 2.9 942221?
BayBks 30e 42321849*6
Bavprt nor i

BeauCTl 28 11 201 9V,
BedBoIh 390434'?
BfflSW 28e JX 91 91?

Bel Fuse 138217
BefdBik SO 13to
BellBCR 1741 43 to

BellSpI 3961 24V,
BenJer s 3«?5 31

BFronkR 981 7to
Benhcm 353 2*6
Berkley XO 3 244«45to
BerkGs 1X8 65 7!17to
Bertucl 1641 1ft*.

Bestow 92 9*?
BelhlBc X2 2.1 23 15
BIOS 30 1.1 15Wia*6
BHsOTrs 131813

1641 1ft*.

92 91?
X2 2.1 23 15
30 1.1 1593 Iflto

1318 13
BlndlV XA X 1628 llto
BtaLcoK. 1 38 4
BloMWSt 1579 Tto
BtoMWwtB 7147 lto
BtoSoees 179 6*4
BioSurf 124 5to
BtoPhor 1375 131?
Btoclr 88 5
Btogen 3792433V,
Bfogn w( OA 176.

Bfamoo 3214 51?
Blomctr 199 6to
Btomet 27B1I llto
Bknrnro 5J7 7*6
Bloolsi 1531 *k
BSoaah 17B 6*6
Blosys 1480 9to
BioTInl 155 lto
BioTcG 6307 5*6
BSoTG 95 53 IV,
BtrdCo 30 IX 50113'?
BlrOMfl 318 3
BlrtChr 2773 3to
BJocDv 1933 TV,
BIckD IXOb 20 7151
BRdaun 3 tto
Bootan 2X4 3X 7545 631?
BoOEvns 35 1.4 4950181?
BacaRs 3474 Uto
BoavDr 786
BatsO, 2257 S
BatsCh Pf 665 to
BmTon 986 Oto
BaokMIll 29541Ato
BooleB 58375to
Baamlwn 490924*6
Been El 49 3
florals X9e 5X BOUto
Barlnd 7027823*6
BostAc XO 14 61 ITto

BastBe AS 22 1971 37
BstnDIa 37 31?

* 418812*6
11722 8

162 18*6
BaxEn A 34 ll'A
BoxEn B 5977 10*6
BrodVW XO IX 270341?
Brantre X3e X 355 TOY?
Brand

91

r ** >
fl

H - 1 I
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BM ASk
EalncA 13X5 14X0
FICnA 11.42 12X5
GlDbA P ia77 I1JT
G IASIA 1X1 1.93

GILItA 13X7 1432
GvPIAD 9AO 9JM
GIOAp 17X2 18.17
HlYdAp 0X9 0X9
inVrAe 11 J2 1237
MulfA p HID 13X3
MuHIA 11.13 11X5
PocGr 12X4 1355
STGIA p 934 9X3
UlllAp 19X0 3050
CalMullIXO 11X8
Adi B 9.90 9.90

EmitB I 13.101110
Ealnci 13A3 13A3
FIStr I 1154 1 154
FICnl 11J9 11J9
GNMA I 15.10 15.10
GIAsIB 1.92 1.92
GiObB I 10.42 10X2
G1UIB 1157 13J7
GlbGn 1 1410 U.10
GlbRs I 1097 10.97
GvPIB t 9AO 9AO
GvtScplOXS I(US
GrthB t 1172 1177
GIOPB f 14XS 16X5
HlYdBI 0.48 BAS
InlGlI 122 8A7
InlGIlB 023 BX3
inVrBMIJI 11.71

MullB 1105 13X5
PacGr 123ft 1276
STGIbB 933 933
MuAx I 1214 1214
MuFL 1055 11X5
MuGal 11X0 11X0
MuHII 11.14 11.14
Mulns MAS 11X9
Main i 11 Aft II Aft
MuMdiTUI IIJf
AAuMatllXO 11X6
MuMn t 1204 17X4
MuMI t 1230 1220
MuMT I 11.10 11.10

MuNC 1 11X2 11.72
MuNJf 113? 1139 .

MuNY I 1219 1219
MuOh r 1210 1210 <

MuPa i 10.90 m.m
;

NIMu I 16A6 14.44
Struct p 12.00 1240 1

SlrudB 1200 17-00
j

US Gwt 10J8 HUB
UtllBI 19X5 19X5

Putnam Fonda:
,AmGov p 934 9.70

AdIA p 10X1 11.17 I

BIGvAP 500 5.10

AZ TE 937 9.73

CulTx 8X5 1XB
Convp 19.U 2031
COAT 43.78 44X0
DivGrplO.il 1073
DvrlnA 12X1 1124
EnRSPl8X3 19X6
EurGrp 9X2 10.42

Fedln p 10X4 11.17
FL Tk 9.45 9X2
GeoAp UXi 14X6
GloGv p 1532 15.98

GIGrAP 814 8X4

Bid Aik
GrlnA p 1137 14.19
HimA B733B 3533
HlYdA 1284 13X8
HYAOP10X7 10X7
IncmAP 732 7X8
InvA a 8X8 8.79

Monlnp 8.95 9X0
MpTyll 9X6 10X4
MITellp 931 4J7
Munin 9.17 9X3
MnTxIlP 9X7 9X2
NJ Tx 931 937
NwOpA 17.90 19.00
NYT> 936 932
NYTOPP 9X0 9.4S

OTCEP 930 9X7
OnTvIIP 937 933
PA TE 932 9.78

Strln p 835
To* E« 9J3 «X0
TFHV 1 14X3 14X3
TFinsi 15X3 15-43

Texas P 9.19 9X5
USGvA 13X4 14X3

1 Util A a 9.99 UUO
VslaAP 7X9 7X2

VorAo 990 10X0'
AdIBt 10X0 10JO
BIGvBt 5J» 5X0
CATaBI 0X5 0X5
DvrlnB 12X0 12X0 i

GeaB I 13.97 1197 '

FLT/BI 9A5 9AS
GIGrBI 8X9 OX?
GrlnB I 1330 1330
HIltlB I 2176 2176 .

HIYIdB 1203 12X3
IncmB I 731 731
IrtvBt 030 823
MvnlB I 9.17 9.17

|

NJTxBt 930 930 ,

NwOpB 17X5 17.95

NYTxB! 936 936
TxEkBI 934 934
USGvB 1181 13X1
UIIIB 1 9.97 9.97
VISinB 1 7X9 7X9
VavB 1 9X1 9X1

Quest Far Value:
CATE HX4 11X9
Fund 11.90 1259
GlEa 1235 1149
Grlnc 10.75 1139
I nvOln 10.99 11X4
NallTE 1131 1137
NY TE 11.13 11X9
Oppoi-I 17X5 15X7
SmCaP 1142 1738
USGov 1215 1276

RBB Fuad:
BEA lit 16J5 1635
BEASfrFI to

15X4 15X4
EaGtn 14X1 15X5
GvISec 10J9 H.12
HlYBd 1840 10.92

RSI Trust:
AcfBdP 26.1* NL
Care o 320ft NL
EmGr D7829 NL
IntBdP 2536 NL
STIF D 17X7 NL
Value P 25.17 NL

Rolnbw 531 NL
ReaGr 13X5 1433

MUTUAL FUNDS
C&BBOI12J6 NL
C&B Ea 1261 NL
DSI Dv 11.77 NL

H
SI LM 10.10 NL
MASae 1031 NL

ICMSC 16.95 NL
SAMI Pfa 10X2 NL
SlrSEa UX1 NL
SlerBI 11X1 NL

RChTng 1735 NL
RembronOt Funds;

BalTr 1812 NL
GIFnInT 10X0 NL
GwttiTr ID 16 NL
IntlEaTr 11.13 NL
SIGvFIT 1035 NL
5mCaoTr 939 NL
TE FITr 1033 NL
Ta* FIT 10X1 NL
ValueTr 1030 nl

Reihre In* Trsf:
Balance 1X7 1X7
EoGra 135 1.73

Ealnca 1.72 1.72

income 1X5 1X5
Rev BC 1432 NL
RlgtiHme Grata,:

S1irCP»B 3239
RT |p 33.74 NL
GvScP 1193 14X2
GrttlP 25X4 2632
MidCap 2814 29X4
SocAw 7830 29.71

Rlmco Bd 1848 law
Rimes 51 1844 1855
River l nE 11X7 11X»
RIverGV 10X6 1039
RivCooEallX7 11.41

RivCaaF 1037 10x9
RabSEGP 1192 NL
RODSVP 11X3 11X3
Rochester Fds:
Convfpll.74 12U
RoMu P 1839 19.16

UdNYP 33ft 333
TxMud 9.94 1872

Rodney Square:
Divln D 13X1 1190
Gwttip 15.18 15X1
IntlEa a 1035 1130

Roumore Group:
AGas mu NL
Nova 10X4 NL
SMPId 17X5 NL
OTCia MX6 NL
USGLg 10X3 NL
US Gov 9X4 NL
MD TF 1892 NL
VA TF 11.14 NL

SBC Wldln 9.92 9.92

5BSF CV 11X5 NL
SBSFGr 15.96 NL
Sei Funds;

Bond p 11X6 NL
Bdldx 0 1850 NL
CaoGr 1233 NL
GNMA p 1038 NL
LtVBd P 1873 NL
SMGv P 18!« NL
InIMnp 1D.68 NL
IntGvp 1037 NL
Inti p 9X1 NL
Ealnc P 1197 NL
EaldePlSLl? NL

(Contiiied)

KS TF 1874 NL
PAMu P 1880 NL
SmCap o 1 1X5 NL
VOlUP 1136 NL
CoaA p 15x0 NL

SI FE Trust 3X9
STI Classic: _

CaoGrl 11X3 11.90
CopGrT 11X4 NL
inGBT 10X3 NL
InGBIn 18X2 1893
ShTTrTr 10X5 NL
VallncT 1009 NL

Safeca Funds:
CalTF 1236 NL
Eaull 11X7 NL
Grwtli 16X8 NL
IncO 1734 NL
Munlc las NL
NW 1203 NL
USGOV I0JH NL

SauainrGr 1132 11X4
Salomon Bras:

Cop 193S NL
I rives 16A4 NL
Opport 38311 NL

ScnaferV 32X9 NL
ScWeWPra 9.t9 9X7
Schrod p 1732] 1732
ScJirodr 18101 10.18

Schwab Fuads:-
CA TF 1897 NL
GOtfSI 1855 NL
NIITFB1830 NL
1000 r 12X0 NL
51 TFBd 1800 NL

ScolWM 1238- 1299
Scuddor Fuads:

Balance 11X0 NL
CnlT* 11.15 NL
COPGI 19.95 NL
Devel 31.92 NL
GNMA 15X4 NL
GMjI 21X3 NL
GflmCO 13X2 NL
Gold 1037 NL
Grwln 1594 NL
Incuni 14.10 NL
Inti Fd 37.14 NL
IntIBd 13X7 NL
LafAmer 13X0 NL
MA Tk 1177 NL
MetfTF 11.11 NL
AAMB 9X6 NL
NYTax 11X1 NL
OHT04 1332 NL
PA Tba UXB NL
QuolG UJH NL
ST Band 1211 NL
ST Gib, 1)31 NL
TxFHI 1234 NL
Value 12X2 NL
ZrTOOO 13X0 NL

Seaflrst IRA:
ASIA t 1145 NL
BICh I 1571 NL
Bondi IU4 NL

Security Fuads:

Banda 816 0X7
Eautv 637 6X5
Invest 733 7X7
TxEx 1833 1805
Ultra 7AI 7X6

Selected Funds:
AmSh p 16X5 NL :

SfHSh p 2830 NL
USGov p 9X0 NL

ScHuman Grow:
Frontle 9X3 10A3
CaaFd 1514 1594
ColoTk 7X3 7X1
CmStk 1117 1183
Comun 1203 1263
FLTaa 7X9 82B
GATxE 8X8 848

' Growth 5X0 SXS
Inca 14A3 1515
LoTx 8X9 858
MassTx 0X9 870
MdTx 839 0X0
MictlTk 881 925
MkmTx 8X3 843
MO Tx 8X4 8A4
NatIT* 837 879
HJTE p 7X4 834
NY Tax 844 886
NCTxE 7X9 820
OtlloTx 846 888
OrTE 7X3 822
PoTEP 834 BAS
CoTax 6X3 6X6
CaTxQ 7X7 7A2
5CTE 823 8X4
GvGtdp 7.29 7X5
HYdBp 56* 7X2
MiaSC p 6X6 599

Sentinel Group:
AsaGrp 5U 6X1
Baton p 14.90 15X8
BondP 585 731
ComS 0 78.09 29X7
GvSecs 1049 11X4
Grwth p 17X5 17X5
PA TF 13J6 14X6
TF Inc 13X6 1437
World p 10X9 11A6

sentry 1430 NL
Seauaia 56X6 nl

j

Seven Sees Senes:
Matrix 1805 NL ,

SP5D0 10X7 NL
ST Gvl TO-37 NL
yupi idee nl

.

Shawm ut Funds:
FxdincT TDJ8 NL

I

GrEatTr 9X4 NL
GrlnETr 1819 NL
IniGvIT 1823 NL
LTIncTr 10X8 NL
SmCpET 9X1 NL

Sbearson Funds a:
AdIGvA 9X9 9.99

AgGrA 19X9 2033
ApprA 10X9 11.25

TetGA P 1856 11.12
Teiin 10572 10572 i

Sales In Net
100s High Low Ckae Ch'ge

34J« +!?
23'-:— to
Sto - -4

to +
5' 7 — '?

into—1>4

16*6 — to
31 + '•?

II'? + to
Iflto — '?

BTYflMw jve
Buckle
Bullet
BulldT
Bull Run
BumoS
BurrBr
BuwiRc
Butler s
BulIrMI
Butrev
Buey

134 29'? W*
226191? 10*.

9429 291? 271?
1469 Oto 7to
1076
979 2>» 2
1202 r*i 7
107336*. 22 to

491 4 3>«
24 11 8^4 Uto
2057 9 flto

3000 3to 2-'i

27V, — to
19V? + V?

79to + to

fl + to

2to- Vi

7*e + '.-4

26 +3*.
J*v

18*4 + 'A
Oto — to
3to + 16

Iff? -M
91.
9to to
10'k— *i

'•J?
+
+ *?

to —
36' i
ir?—

i

16'?
22to +7to
13to— to
2to
4V.
2'?- to
Oto +1
6'? + to
9to + to
15**— to
Tto
Sto

34V: +ito
llto + to

20 — to
7to
IT 4 to
22 ' i—

2

CB Bnc
CBBT
CBLMed
CCA
CCBs
C COR
CE Son
CEM
CF Bcp
CFS
CFSBs
CISTch
CMS Dt
CNB
CPAC
CPB
CRH
CSFHdS
CSP
CTEC
CU Bnc
CabalM
Cache
CACl
CadbvS
Cade In
Cadmus
Caere s

Catoene
Cal Amu

xa IX 10234
1745 T?

12013 4*?
"‘k
4%

33b—

I

V+t
1X0 2X 542 421? 41V. 42ft 41

5387 13'

,

nu llft-- ’?

1364 3ft 3*k 3??
103 8 T-i a 4 %

330 1.1 31219'+ ub 19Y. 4
31122b 21 2ib-- in

X4 70 1SS73'* a 22V?

CineBOR SJO IX

2987 4> 4to 416— to
«01 lto !»i lto

X4 2.9 745291; 29 79to
26 2.9 759 9to Sto 9 — to
88 V2 2729V: 27*6 27to—1*4
.73e 3.7 1 1?'? 19>? lev?— to

325924 2Bto 22’k— lto
17710 9to 9'j — to

77810*4 16 17to +lto
268 6*4 61i 6to

231 2X 2192 9 8*fe 9 + to
579 2to 2. 2to + K
140 A to 3*? A + to

.95e IX 771 30 78*4 29to 4 *4
2676 *v to-

.70 21 174 10'4 9to 9to— '?

87*0 7to 7'i 7to
2*9 lto lto 1*4— '?

ComEnt
ComEnA
CamSvss
ComBcNY J2 IX
CBNYpt 33 5X

93 24 17to 24 +4<?
ft98Q 12 Ls 10 llto +1
4743 8to 0 Sto

J! 4X 416 Uto I2to I2to
3.0 10316 Uto Uto— to

IS72 7to 6to VM 4 to
438 lto If. 1*6— K

3804 Ifl'a Uto IX? +lto
55 Uto 11 Uto 4 to

Cm tv Bn
CamFIBk XO 2.7

CamHirti
CamHlls
Camnel
CmoraL
Cmatrv
Cmoem
CmoDI .16 .9

CmnlH s
Cmpldn
CmpLR .18e 3X
ColNn*
CBiOutS
CmuPr
Compuwr

75fl 11? I

57 5*4 5
7715 5*k 5

40r 33 55 Uto 11

1.92 5J 119 36V, 341.92 5J 119 36V, 34to
35€ 9.1 1647 7*4 IS

641 5*0 5

11936V, 34to 34to-lV,
1647 2S IS *f4 + to
641 5*0 5 S'* 4 >|

IS ft ft
506 Oto 7to Bto 4 to

160814'.? u 1? 14’?— Vi

^ r- ?• r=a

Comvrss
CcdCom 'WT" 't

'IS

rrc
med
nWt 1X4

S
ConsSv 20a .9
Const !m

nPan IJfl 27
nPd X5M1X

1351 14V, 12to 12to — >a
B227VJ 26*4 27*6— VO

635 Jto 2>? 3to 41

127 5 ‘—IV:
35lft7to 64to 65*k-
72 5 4*: 41?

4Sto 4 to *£*“*

7V. _ to CauBi

rananle
^ ^

Canlab
Canibr*
GanvRs
Canv wt w* .«
CCBT 1X0 83 12021*. It
CaaAsc 2«J 1'? I

CapBnc X4 3X ftWPo 17

ftT'.i 64to 65*0-1*0

9to flto Bto
6to Sto ft'?- >0

CnsFn pl_ 85 .11J 2 75? 7V, TVi—i
ConWat 1.14 6.0 208 17*4 18*4 19 +"to
ConllCl 146214 13V? 13'.?— *0
CIIMtg ,10e IX 322 9 01? 0V?— *0

2> 1*0 IS + S
to *h 3m

ConllCl
CIIMtg .!«
CllSavpf X2
ChrlDI

S to *0 *0
21 to 19 19 —2to ers X5e 3 I.

IX 322 9 01? 0V7- *0
7 1 544 9 OVs flto

28701350 13. UVO— *4
1640 1*0 S IS— >0
131 1*6 1»0 IS + '0

CaaBn of 1.95 87
XOe IX

CapSnc X4 3X 6W77*, 17 17 — *0
CaaBn at 1.95 8 7 4 22«? 21to 22V? 4 to
CapSw XOe IX 21 36to 36 36*0 4 *8
CaptIBc XOe 2.4 100 fl1? 7to 0V? + to
CaoTrs 25a IX 12217'A Uto lato— U
Carauslr J2 IX 109410V: 17'. lOto
CrdnID .10 X 174520 27 28 + *6
-—— B«9 Jl? Tto Tto— *1

910 6'A 5 Hfc + ’i
1615 3 7*0 ZS 4 V?
267 3*4 3to 3*0 4 *0

CarlCm .74e 32 127 23V] 22to 23*s 4 *4

CaraFst X21 4X 107X3 11*0 13. 4 90
543 2 Tto 2 r» +

XOa 81 994 20*4 19*4 19to—

1

.12 .7 604 17 U Uto — to

CaslnaOS 714517 Uto Uto—3*4
18826 47V? 40 46*'i +2V?
1791 6 4to <U — to

CoreGP
Crenwk
CarlCm .74e 37
CaraFst X2t 4X
Carver
Cascde
Casevs
CasInoDS
CasMno
CastiE n
Catalyt
CathBcP s X0 3J
Cams Ir

CaloCp
CelSet
Ceiscwt
Celeb Inc
Ceioene
CeliGens
Cul I Pro
CellCOr
CeiCmA
aemPRs
Celrln
Cel trie

Cenled
CemiBcp

I8B26 47V? 40 Wm +2V?
1791 6 4to <to — to
741 6to Sto 5to— to

X0 3J 58 Uto 17 Uto
20 U. 19 191?— 'i

XB J 1147020*4 3414 27to +lto
5488 1*6 1 I 4
2S8
302 9 8 B'/0— 1?
182311V? lOto 10*i 4 *6
73810*. 9*v 10 — *1

4073 Uto I3to 15to 4IU
204 1 Si 4 S
U63 38 37to 3T/M— to

317014 13to 13V: — Vi

132213*0 12*0 Uto 4 to
1893 B 5*4 61? 4 V?

200 IX 167 20*4 20to 20*0 4 to
25917 14*0 17 + to.

CoopBk l
Coots B JB
Cnalev

Mr
CorGtdiF

SS5F*
CoreSf 2.16
CarelCo
CmrFn
CarpS 11

CorctCn t
CarCowt
Cortech
Carvas
Carvel
CosClr a
CosCIrB
Castor
Costco
CottCes JMI
CtaSLI .12

Courer
Corntry
CrkrBrl s X2
Crtrmae
Crflmic
Crag In s
CiayCm
CrBlaMol
CrTchLI
CrdAcas
CreeRsh

W 1 23k
50b 2.9 4396 Uto Uto 17 —lto

l*fJB37V? 33to 36
570211*0 9** Uto +1
386311*6 9*4 II*. +lto

llto +1
n*. +lto
15 — to

to

386311*6 9*4 11*. +lto
17773151? 14** 15 - to
269 lto 1 lto

firs* us ^=35
72914*. 13*0 13H—lto
159 3*0 3to 3*0

2964 145. 11 11*0—2V,
1125 tto tto tto
111 4 Sto 4 4 to

,

143 9*4 9 9*4 + to

1123 4*4 3to 4*0 + 14

141612V? 9*4 101? -1*6
27412 10*4 12 4 1?
26711 ?8 Uto— to
290 UVl 17 10

31204 10*. 17 1BV? +lto
4100533*4 27*4 29V? -4to

7 75 7 Ato 6*0
10811*6 lOto 1 Oto — to

21004 25*4 21*6 23V? +1*6
13745728 25 26V, -lto

1155 Uto 10*4 10*4— *•

10 1 1 1

441926 23*4 23*0—lto
4995 3to 2*4 2*0 — to
2602 Oto 5*6 6to + *6
1125530 26to 2Bto 4 to
123225 !4 24 —lto
325224 19V: 20to— lto

Ci-Mtor 1.12 V 19461 43V, 40V? 41to—2to

CenflBc Ulf 12.7 139 99? 9
CenlCel
CnIISB
Cl rank
Ctntrbk
CenixTl
Conform
Cenlncor
Canlcr wl
CnBshs
ClrCOp

61717*4 11*6 12*4 4 to

40a IX 2928 MV, 26Vi— 1*6

13 Uto 9*. 9*4— >6

1B5« 9*4 9 9 — to
11326 7 ft',, flto

7477 17 Uto 16*6 + to
13091 5S Sto 5*6 4 to

63ft lto 1*0 l!4 4 to
Jft 32 602926V? 23 V] 23V,—2A.

485 9%. 8*4 8*4—1*0

72012 lOto lOto—1*4
1546 2to 2 Tto
1293 4*b 4to 4to— V?

CrooG pi .95 10X 165 9*4 9to 9V? + to

IBS* 9*4
11326 7

2477 «7

CrtaCam
CrwnAn
CnnBk
CrwnRj
Cryencs
Cryolite
Crvomed

582929*4 271? 28*0— to
515 10'6 7*6 10’4 +2V?
68322'4 70 2IM 4 to
3184 4to 3*4 4to 4 H
1054 8V, 7Y. 7*4— *4
004 9 Bto 9 4 v?

7217 7 6*4 Oto- to

CFIdBkjlXO 3X 4778 33 20*4 7VU—3<?
CulInFr 1771 1D_S 2253 30*. 35*6 35*4 —2*0

ClrlHId
Ctrilnd X8
CJerBc J 5
CJcrFn Jfti

CtrMtae Jft

CPaFIn X4
CRsLle X0
OiScrn
CntvBc .10

ClrvSa 34
ceanin
Cerayn
Cerbco
Cerner

s

Cerveeer
cnaiNoTo
Chalanr
Ornnpin
CiimpPr
Chanln
ChrmShs 89

384 2to lto 2 4 VO
Xfl 1.9 283 25*? 23to 24*. +1
J5 14 2UZ2*. 22 22 — to
-36b 23 08 18 16 U —1
Xft 2.7 247 Uto Uto 13V?
X4 4.T 486 Uto l&V? lOto— to

X0 5.7 390 7*0 7 7— *0
56 9 to 9*i 9*.

.10 2.4 888 4to 3Vo 4V. 4 VO
JA 7-5 63 10 9 9*6

267710 91? 9V?

Culp .12 .9 170 UV? 13 13V? 4 V?
CumbFd .7! 2J 1085 33*4 31V? 32 —1*6
CuaNBk 771 6.4 126174 17 12
Cura He, 1521 3*. 4*6 5*4 +1
CurTch 1234 5 4to 4*4 4 Vo
CuslCh 1261 ISto 14 141? — to
CvbrOal TOT 5V, 4*6 4to — 1?

Cvheronic 2355 Bto 6 ft
-? —I

Cvhertk 192 10 8*6 9 — *b

2677 ID 91? 9V?
233 2*6 2to !? 4 '•«

13 2*u 2*0 !*0 + to
1506321 Uto %to +2 to

3627201? Uto TO 4 to
257 6*4 6 Oto — 1?

55 7 ft'? 7
656 13*4 17? 13 4 to
308 3*6 3to 3*0 4 to
434 A 31? 3*6 — "4

X 34744 16 UU 15 — V?

Cura He ,

CurTch
CuslCh
CvhrOPl
Cy&eromc
Cvbetlk
Crgmjs
Cytei
CvtRdun
Cyfocre
Cvlaan
Cvtolhr
CytRx

6 6to —1
8*6 9 — to I

3560 Bto 690 7V? 4 *6
6to 6*4 4 to

1933 7 6*0 fl'?— V?
6*75 Uto 9*6 llto +1
140 61? 5*0 ft*? 4 V?

4912 « 3*0 3to

OilFSBS XO 18 IS021to I9to Tito 4 1?
ChlGII 4545 flto 7*0 Bto 4 V*
ChlOnF s X4 2J 482732 29 29 —2*6
Qiattm X0 1J 27*28 27 27.
QlkTch
Checkrss
Oik Ft
Chemeck
ChrnDsa
ChmTrlc
Chmlab
Chemlx
QimFlns XO 1J
Chmpwr
ChrvCa
OwsEna
ChealrV J2& 1.7

29 —216
77.

71* 2to 7<? !S — V,
19W19V? 17 19 41
UlUUto 11 12to 41 to
5*027*4 Tftto 27

2796 12 BA. 9 —3
1126111? 10*6 Uto
117 4 3*0 m

1419 4to 3*6 4to
733 7 5 to 6 — to
752 7 5V? 6 to— to
773 Uto TSto U —2to

4556 llto 10*. Uto 4 to

2159 Sto 4*0 5

AzMuA 10X2 1BX1
CaMuA 16X4 17X1
DvglnA 0X0 0X0
FdVolA p 7X7 7.97
GIQPA 26X0 27.90
HIIncA 11X7 12X2
LtdMuP 8X1 OX1
LtdTrp 120 130
MgGvA 13.14 13JA
MgMuA 16X9 17X7
MOMuA 13.11 1173
NIMuA 13X8 1191
NyMuA 17X2 18X5
1990AP 8X9 9.15
PrMIA 15X6 16X9
PrTRA 15X9 16X1
UHIA 15X6 UX8
SmCeA 13J9 14X2
WlncAP 6X5 7X6
WWPAp 1X0 1X0

AoGrB 19X3
AaarBt 10X6
CaMuB 16X4
CtmvB 114X8
DlrVlB 13X6
DvsinBI 8X0
EurpB t I2X*
FVOlB t 7X5
GIBdBI 16X4
GIOPB 1 26X9
GvScB 1 10X6
GrtnSI 9X4
GrOPB 21.19
HlincB 11-77

InvGdB 12X4
MpGvB 1114
MgMuB 16X9
NyMuB 17X2
PrMIB 1 15X1
PrTRB 15X0
SectrB 1 14X4
SeEaB t UX2
SlrlnB t 17X6
TkExB 1110
UtDB I 15X6
WlncBI 6X5

Sheanoa Funds:
Adv?rp2SX0 27.17
InNY 145 156
PrnRt 11.03 NL
Prlnll p 9X0 FflL

Prblltlp 7.92 NL
ShrmD 7X3 NL
Stem Trust:

CalMu 11X8 11X0
CpIncpll.U UJ1
EmrGr 13J0 u.93
Grlnc P 12X2 12X9
InttGrp 9X1 10X6
NotMu 11X5 11X9
3TGI P 2X6 2X5
USGov 1&S7 11.17

Siam Select:
USincitlOXS NL
U5lncT 10X3 NL
ValEal 1 12J5 NL
ValEaT 1Z25 NL

BM Aik
VaMunltlOJB nl

SH New Beotn:
Grwth 45X6 NL
IncGr 24X3 NL
InHGr IIXO NL
ImrRes 9.98 NL
TxFrwe 9XS NL
USGov 10J3 NL

SkYSPEp 1121 NL
SkySpEII 9X9 NL
Smith Bm»r.
CaoAP 12X9 13X0
CaoAp 12X5 17XS
EOUTyp 14X1 15X9
GIGv, unavail
IncGrA 13.19 13X1
IncRetA 931 9X7
INTL 13X4 14JB
MaGvi I1U 1171
MuCal 12X6 11X0
MuFL UXO 13X3
MuLld ATI 6X5
MunNt 13X9 14X7
MuNJ 13X0 1430
MuNY 1333 13X9
SHT5Y 431 NL
UlSvl 14.11 1430
LitllA p 1373 1438

SmBrSflD 10X7 NL
smBrsn 10X0 io23
SaGen 2039 21.U
Society Finds:

ErnEa 1075 1130
mlGv 11X5 11X2
OHRegl33S 13X0
OH TF 11X4 nxo
RetEq 12.40 1100
51 Fxd 1053 10.99

SoundSh 1679 NL
SAM SC 12.10 NL
SAM Val 15X0 NL
SCMBF 1188 11X9
SpFtSflc 31.94 31X4

M Aik

InvtrA 8X3 J2S
invTrC 8X5 8«
NYTFP 0.17 0X5

Steadman FnA:
ssr ^ st

as a st
Slein Roe Fds:

Cop Op 24X6 NL
Gvtlnc 10X9 NLGvtlnc 10X9 NL
HYMu 1178 NL
Income 10X2 NL
IntBd 9X0 NL
IntMu 11X7 NL
ModM 9X3 NL
Prime 13X1 NL
Sacd W0 NL
Stock 73X3 NL
TotRet 26X1 NL

5trolDv 31.ro NL
strut Gttl 2077 NL
Strang Fonda;

Advtg ItLU NL
CmSIk 16.18 NL
DI3COV 1679 NL
Govsc 10X4 NL
Inca 9X3 NL

id Aik

TkEXP 773 0.12

TRAKPMods:
llth-FK 8X8 NL
lallEa 8X2 NL
IntlFx 676 NL
LoGrw B.74 NL
LaVal 8X1 NL
MIOBkd 829 NL
Mutll 8X1 NL
SmGrw 9X0 nl
5mVal 9X0 NL
TURtn 8X6 NL

TempMm Group:
AmrTr 12X0 I2XO
CapAcc 12X7 115
DvMkt 10J5 UL98
ForEa 10X0 10X0™^ Si!
Faranp2378 25X3
GtoOP p 12X7 12X1
Grwth P 1572 1448
lncom p 10X6 10X3
lmTFpl1X3 12X6
RlE*tp12Xe 12X2
SmoiCop 6X2 7X4SmalCap 6X2 7X4
Value 9.16 9.72

WorldP 14X8 15X6
TMrdAve 16X0 17X1

AstAI 1873 19X1
CA TF Mi83 11X4
CpSlfc 31X0
GNMA 11X1 12X5
Gttilnc 1377 14X2
USGov, 16*8 17X6

VRG HL8411.U
StorbratG 10X4 10X1
Slate Band Grp:
Cam SI 8.14 8X5
Divers 9X4 970

Inti 11X4 NL
Hwst 19X9 NL
MunBd 10J2B NL
Oppty 25X0 NL
ST Bd 10X1 NL
STMun 10X9 NL
Total 21X9 NL

San Eagle:
e«Gr 10X2 NL
GavSec 10.14 NL
IntFI 10X0 NL

5unAmerlca Fd*:
ApGih p 16.12 17.10
BalAst 15X9 15X9
CanApt 14X0 14X0
Dlvlncp 1D0 500
ErnGr r18X9 1839
FedScMOXS 10X5
Grwth p 15X0 16X5
HI Inc t 0.15 O.IS
HIYIdp 9X1 9X8
TE Ins 12X4 13.17
TalRtPlSXO 16X3
Gvlno 1BJQ 10X3
USGvl 877 877

TARGET:
InftEa 10X0 NL
LsCOPG 9X6 NL
LpCdPV 9X4 NL
MtgBkd 10X9 NL
SmCwG lira NL
5mCapV 1077 NL

TNE Fonda:

I

nmmnGnw: _
EalnA 11X2 11X7

Proars 11X9 12X91
ToxEx 11X0 11X2

1

Tax Ex 11X0 11X2
USGva 5X4 5X3

St Fu illlF4>8.
Baton 30. MJ 30.10

Gwttl 2171 2171
Interm 1071 ro./i

Muni 8X2 8X2
StStrvet RMh:
CA TF p 8X2 8X1
Etc 202X0 202X0
GthC 9JJ4 9X4
Gvtlnp 1276 NL

Ad|U5 7X1 7X9
Baton Pi 1X9 12.19Baton pi 1X9 12.19
Bdlncpl2XJ 1323
GtoGr 13X1 14X3
GlobG p 12X8 13X7
GrOPP 12X4 1299
GvSCP 12X2 T2X9
Gwmp 10X8 10.99

HiIncP 9X0 10X6
IntEnp 1374 14X8
MasT p 17.17 17X8
Prlnc p 1272 Uli
RetEqp 7X8 7X4

EOlnA 1125 11X7
GwthA 21.13 S2J6
IncaA 8.72 9.15
InilA 11.16 11X1
OparA 24.79 26X3
PrcMtA 8X6 9X8
ShlGvA 9X8 1&19
Target 10X6 10X6
TExA 1223 12X4
USGvA 9X0 10X0
EalnB UXl 11x1
GwthB 120.92 20X2
incoBI 8X9 8X9
IntlBt 10X7 10X7
OporBt24J8 24X8
PTCMiS 871 871
SbIGvB 9X9 9X9 :

TExB t 1222 1222
,

Target HU* 1U4
,

USGvB t 9X7 9X7
:

Thornban, FA:
mtMu 13X1 1348 ,

LWCal 1277 11M
,

LtdGv p 12X1 13X4
UMu P 13X0 13X5
NM hit 13X1 U48

|

T°SS^2 14.16

LAMun 1L35 1170
Total Rr ia*i ion
US Gv IKffl 5131

Trademark Fundi;
Edultv 10.14 NL

,

Govtlnco 10.10 NL .

KY Man 9X8 NL '

SI Govt HUB NL
,

ltd AM

GvHKt 9.98 9.W
GrlnB 1 11X4 11X4
HYTFt 972
HiYW I 7.91 7.92

NatRa I M.I5
JjJ-15TFBdB 10X3 JAW

tcu msp io.il 'ou
TCU GSP9X6 9.96

20m Centory:
Bcrtlnv 14.92 NL
Gin 1435 NL
g^th 2U5 NL
Herlnv 975 NL
IntlEa 640 NL
LTBnd 100X1 NL
Select 39.90 NL
TxEIn 105X9 NL
TxELT 107X5 NL
Ultra 16X6 NL
USGv 97.13 NL
iflSta 1041 NL

USAAGfgap: „AavGI 10X2 NL
Baton 1241 NL
CA Bd 10X5 NL
Carnal 21X3 NLCarnal 21X3 NL
GNMA HU6 NL
Gold 7X8 NL
Grwth 1833 NL
IncStk 14.14 NL
Inca 13.13 NL
inti 1340 NL
NYBd 1171 NL
TxEtt 13X2 NL
TxELT 1435 NL
TxESh 10X5 NL
VA Bd 11X5 NL
WldGr 10X8 NL

uSTMoster:
EoutfV 17X7 18X2
IncGra 11X8 11X0

I nil 9X4 947
IntTE 9X9 973
LT TE 9X5 1031

AdIGv 10X7 1844
CATFA 1079 1133
COPAP 10.92 1146
EmGA 21X4 22.W
Gvlncp 8X2 8X2
GrlnA P 11X1 TUB
GvSOCP 843 8X5
InstGv 2520 252D
invG p 9X9 9.75

TFBd A 18X3 1148

Msdin 9M 1022
MY TE 8X6 9X7
ST TxEx 7.10 743

Unton lev:
Batonp 114B NL
GrEap 12X6 NL
IntBd 1079 NL
VIMam 72X2 NL

Untied Foods;
Accm 7.62 8X3
Band 6X3 7X5
Con Inc 2057 2248
GMGv 735 8X3
GvfSc 549 573
Hllncll 4.15 454
HI Inc 9X0 1005
lncom 2278 2490
intGih 73$

. mm
Muni 7X7 7.91

MUlHI 5X4 5X8
NCcot 941 10X8
Retire 7X0 031
ScEng U23 1446
Vang 6X4 6X2

Utd Services:
AllAm NL
EufO 436 NL

M AM
GUNS St*GkJShr 1J1 g}-

SS"
1 UTD Sl

Sk
e
?F IJg St

U5®WV &
HIbSo UM Uga
ValFra 996 NL
wasa^,eiSHUP^,n

li SFund 1747 NL
mcnm 740 nl
l_mr Gt 22.14

SytS % "}
SOI 511 1409 NL

1119 NL
US GvT 13X4 NL

V0
GtoS

:

n *g
armcp & A
wldln P 947 9X4
WldTrP 13X9 1374

voiKonmot Mer:
CATF P 17X2 18.16

GwthP 2047 2174
HiYidP 10X9 ion
inTFP 1934 5034
Munin 1572 163
MuIncB 753} J571PA TF 1747 1837
STGIA I4to?ta
ST Gig
T»FH P 1471 li£
USGvB 16X5 l<kfl5

USGv p 16X7 1690

VQ^E’°3sr
:

NL

T&J? Sfc
EBaa 195.15 NL
ExFd Z754D NL
FdE* 141.7T NL
ScFtd 12240 NL

VonpBord Gnw:
AdmiT 10X9 NL
AdmLT UX9 NL
AdmST 1030 NL
AssetA 1421 NL
BdMkt 1019 NL
Canvrt 11X7 NL
Ealnc 13X5 NL
Exptr 4195 NL
Mora 127* NL
Prtncp 1636 NL
Prefd 948 NL
Quail 1471 NL
STAR 1334 NL
TC hit 20*2 NL
TCUsa 2879 NL
GNMA 1054 NL
HYCoro 777 NL
IGGorp 932 NL
STCOTP 11X4 NL
STFed 1048 NL

I STTsrv 10X2 NL
ITTSfY 11.11 NL
LTTsrv 1040 NL
IdxSOO 41.14 NL
IdxExt 1735 NL
IdxTot 10X2 NL

MxGn 9X7 NL
SSS iw; «•
id»£uT l*“ H-
idxPac JRJk "J-
IdjdnSl £IXO JO
IdaBat J046 “}•
SmCap M31 "1-

muhv
{lf-Maint JJg JJh

St
sap ^ Sti
sea K StNJIRS IIXJ NL
NYto* 1079 NL
OHIftt U40 NL
PAITW 1LU NL
SPEmgr 1060 NL
SPGato t 9X4 NL
SPHim r 3018 NL
SPServ r 2191 NL
SPTOCh r 17.49 NL
SPUtd 11X0 NL
wetisi
wetim 19.94 nl
yyrxtar 137* nl
wnSktiMO NL

sbs» a

RPFGI 2377 Z4M
RPFCv 16X7 1771

1LU
CoBGr 23X3 7943
eSSy 12JD1
Gy inc 1191 1247
Grlnc 29X0 7045

.

NYTF I1.W Tig
ST Bd UUP U27
TF IHC 1277 1285

VOtumrt 15X9 NL
Voyogeor Fda:

AZlns 1LU TLM
COTF 1091 1135
FL Ins llltf 1U6
GrSto 1773 1061
MNInS KL44 11-17

MNInt 11X6 11J
MNTF 12X5 OX
MO Ins TO36 TOJ*
USGv 1093 1148

VtodVJ 1077 1132
10X4 W74

WaltS! 7X1 730
Warburg Piaais:

rnpAO HP NL
EGltl 1997 NL
Flxlnc 1034 NL
GbIFKd n.77 NL
InlEqu I4g NL
InStEa 11X3 NL
IntGvtpHX* NL
NYMu 1046 NL

WasalcA 7499 17.70

IRieisi Peck Greert
Tudor 2358 NL
Govl 1063 NL

Ud AM
sum nl
Gnac BN NL
MbVal B8T ML

Batwv tea*
BoaVt 2*30 Bfl
BdPId 15X3 TUI
Ea tns 11X3 tiJl
GNMA IM
cotBd M75 1134
LT Bd 1941 n*
MUCP MS Uaj
ModM tin pOR 7E 16» tut
ST Govt 15X9 Ua
Botina! 1332 RLP5
Eqfnll 9,1* 9X2
1P»H *816

WoiBTGr 099 NL
WmB»n IU2 NL
WiutomPean:PmS« TgX7 tlXS
patf U3* run
Qaol 1095 TUB
us GOV 1091 1141

yrnnilT
WWFIt TOW NL
WlnGI 1031 NL
winGi 1 1236 HL
WtaA&tUX* HLWSS?n,S£ 11.13

g® 53 S3
lertBd 1051 IMS
irdrns 7078 Ilj
(Snort tlJO 1344

WartM A«*5 :

Qtorp 11X3 1*49
rjjlnc 10X1 IUI
OfBol 11-13 IUI

world FanA:
NwpTi J649

I7XV

VoolEP 13X2 NL
VaUhtV 1191 HL

wrt*»Feo<a:
Gurtn 1097 NL
GvOb 740* NL

jrBICh 11X9 *Lmu Hut m.
SutCor 1773 HL
SUMO, U7H HL
TrtSt 1JW NL

Yacfctmno 933 nl
YornGTh 8.1* *37

StratA 1121 U80
ZSMP UTD USB
BMAA1U1 <239

§ GvA WX9 ionSpa 13X3 hub
SIrots 13X4 034
SAPP 13X9 73X5
ZSMAB 1170 HJO
ZS GvB 1030 U30
ISP B 1120 020

HL— Na tatttal sales

load, f—Pre» toos
day's aaalc. r—
Redemption charge.

. may m»IV.
*— EadMdtad.

Sales In Net

100s High low Clasa CtTge

Sales in Net
100s High Law Close Ch'ge

Sales In Net
1D0s High Law Close Chgc

Sales In Net

1009 High Low Ckae CtTge

Satesbi Net

1009 High Low Close Ctfge

COInGp xa 24 *3326 24*6 25to
CoioNt X8 IX 070656 47% ***—6V,
Col Bilk 1048 ISto 14U ISto 4 Vj

ColFst 105020*6 27V? 28to— to
ColHsp 13867 22 If to 21 4 to
Comal r X8 X 10947371? 33 16"? 4 *k
Comrco 1052 6to Sto Sto— to
Comcst .14 X20S5219to 17V, 181?— to
Cmc so .14 X 54917 18 Uto 17V? + to
Comcoa 4 13V? 131? 13V? 4 V?

OnatHd BB0 2to lS 3 4
Cmdlal 429 to to
OnndSC 244 JV? 3 3
CmcBWV Xfl 23 119525V? 23to 24*b 4 to
CmcBCA .10b 7A 30 4to 4to «to 4 Vb
CmcBNJ XIB, 3J) 14® 17»? U 16*6—**
CmBNJ pfl.£8 6.6 2672* 72*6 22*6— *4

CmcBMO m 1.7 92549to 47 47to—IV?
CmcBVA 40 IX 5924V? 23 Uto — to

CmClr .70 A3 410 Uto Uto 16V?
CmCIrB .70 4.2 J3617to UV? UV?— V?

CmcBORsJO IX 4216*? 16 16*?
CmlBCOsxO 10 1B2*lto 19*4 19to—lto
CmcFdl 6D 15 2**0 Uto 22 —2to
CwHBn 1.12 27 817 4* to 39V? 40to—3to
CmCblNC .961 7X 81 13to 13 13to
ComEnt 5721 2to 2S 2to 4 to
ComEnA 142 lto lto lto
CamSvss 1176 10V? f 9*6 — to

CornBCNTX2 16 1914V? 14V? 14V?— to
CBNYpt 93 5X 5017V? llto 17V?
CmtyBS 1X0 3.4 340 79 28 79
CBkPas TOD 33 3329? 25 V? 25*? 4 to

CmrvBn 1(kMi3to lit? Uto 4 v?

CamFtBk 40 2T 88215 14 15 +1
CamHIlh 3795 6*k 6 flto

ComHitS 2954 10*. Iflto 18Vb +ito
Cnmnet 105918V? 15 19?—

3

DlgPdwtA
DKlPd WtB
DhjPrd
DlgtSd
DUII5V
DlmeFn
Dloner
Dlvrcre
DliieYr X0 IX
DlrGnl X0 S
Domna tea 5J
Donegal 32 22
DrchHu M 34
Desk cl
Dotmix
DglsLam 40 IX
DrecnE
DresB
Drewln
Drexlr
reyerG X4 IX
DrugE
DuroPh
Durkn
Durlron XO 2J
DvnRsh I

Dynasty
vienc

to to— n,
to to

3 3 —
lto i —
Sto 6 — to

6to 6*?— to
34 34 —1
10 UV? 4 to

111? 15 —11?
24 7*to— V?
17*6 lflt?

13 141? 411?
14 14 — to

16 16
to 4

Z3«? 24V? 4 to
Uto 19 4 to
IZto IZto— to
9*? ia — w.
sto sto — to

20V. 23to -tx*?

*to 4to + to

5 5
21 to 22%— V?
211? 21V?— to

?to ftlfc
27 27to— to

6022 lOto Bto 9*0 4 *4
5513 flto Sto 5S — to
7346 3to Sto 3V? — to
Z371B*ii 1 7 to 17*?— *0
523 8 7\* 7*c — to

7to I7*k— **
7V* 7*ii — to
l lto- to
Sto 5to
Sto Sto 4 to

ft2ft=lS

34 6 Sto 5V?
.121 J 4019 36 33V? 35to+1jto

S06 4}? 3to 4 4 to
658 St? 4*6 4*6 — V?

J2 5.1 AOKmi 18ft lOfe
574 8*6 Tto Tto — to
2237*0 33to 3916 +4*6
8673 lOto 9to 9*6—1?

XD& 4X 23 Uto 17V? 171?
1JD 4T 432V? 31*6 31*6 4 to

79 13 12 13 4 to
XOb 3X 4 6*6 6*6 6*6— to
TOD 29 31 7 tto 7 4 to
XOa 14 13 37 S3 33 —4M 23 201 Uto 17V. 17to— to

410 8 7V? 8 4 to
602317*6 13V? 16 41*6
407 7*? 6*6 7 — *?

.12 .9 ^SuiSto 13to 1»? —lto

8to 8b — to
8*6 9 4 to
29 29*?— to

37 37
24 24 — to
T2Vo 131? 4 to
13*8 14 4 to

Sto 3*8
3*li 3b 4 to

llto 14
131? 13V?
19 19*6 4 U
I94i 19*6 + to
1BV8 Uto— to

Sto 5b— 1?

17 17*6 4 *6

8 9 4 to
12b 12b- b
lib 13to 4 to

5b 5to— Ml
S'X 616 +1
!to 2*b 4 to
ITto 12b +1VS
flto 7 + to
7to 7b— *8

IrwnFns X0 IX 193S2V6 4? 49v?-lb
feeo XO 1.4 65 W6 13*6 14+1*
,3? ‘ 3062 6to 5*? 5b + to

KMIXU W821A 101? 19b—lb
»Uto 15b ,6V? 4 to

maSc 656 7 6 6 -1
toYOkd lXle X IIRSBb 153b 1ST +2W

!7to 4 to
ft!? - to

EPS 707 77U 26to 26bW AM 7.1 315 A 4b 5"V 4 bi
TC 476 Sto 4V? 4V?— to
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Torrance Wins in Golf
,

&>ani JAP)— Sam Torrance of Scotland was
declared the winner Sunday of the Catalan Open golf
*ounMinent after rain andhaB baited the fourth roimd.

Play was halted after about 50 tniniiw which
foUowed a two-hour ram delay on Saturday. PGA
otnoals decided too few playas had began to allow
rotmds to be completed on Monday:
Torrance finished three strokesahead of Jay Town-

send of roc United Stales and fonrshcad of England’s
Paul Way and and Andrew Sherborne.
• Steve EHdagton, a formerGreaterGreensboro Opca

cbanmian,.saij]£ an 85-foot (25.fcmeter) putt on the 17th
hole for ane with Mike Sullivan going into Sunday’s final
round of the tournament in Greensboro. N. Carolina.

*Bnino Defeats Williams
BIRMINGHAM, England (Reuters)—Frank Bro-

no kept alree his hopes of a snot at theWBC heavy-
weight trite held by fefiow Briton Lennox Lewis by
defeating Cari WQEams of the United States.

Referee Dave Parris halted the fight in the 10th and
round, when WHKains just beat the count after

being felled by a hard right hand punch.• Michael Nunn of the United States Knocked down
Ashley Crawford of Britain five timestoretain hisWBA
super-middleweight title in Memphis, Tennessee.
• Juho Cfcsar Vhsqoez of Argentina retained tbe

WBAjunior middleweight title with a hard but unani-
mous 12-round decision in Madrid over Francisco

» Javier Castillqos of Spain,

Rain Bits Monte Carlo Open
MONTE CARLO (AP) — It rained tax Cedric

Piohne’s parade Sundaywhenhigh winds and adown-
pour forced postponement until Monday of the
Frenchman's match against Seigi Bruguera ofSpain in
the final of the Monte Carlo Open teams tournament.

’
Piolme, ranked 29th in the worid, had made tbe first

. big final of his career by beating top seed Stefan
“bag by 6-4, 6-4 on Saturday, after the Swede
stopped Andrei Medvedev’s run of 13 straight match-
es, 6-4, 6-3, in the quarterfinals.

• Monica Sdcs, the women’s No. 1, who hasn’t
played in a sanctioned tournament for nineweeks, will
be taking part in the Kraft tour’s Citizens Cup in

.

Hamburg stalling Monday, organizers <»iri

For the Record
Rolf Jaentana of Switzerland snatched the lead

f from Italy’s world road race champion Gianni Bagno
just before die finish line to win. the Amstd Gold
tiding race in Maastricht, Netherlands. (Reuters)

FIFA has onleredZimbabweto reinstate tbe natiem-

: ai federation officials, suspended last week by a state

commission and accused of incompetence and finan-

cial mismanagement, and threatened to disqualify the

country from the World Cup if there is any further

government interference. (Reuters)

Ted Presley, the University of Kentucky football

player trim shot himself in rite head playing Russian
roulette, died of the wound. (AP)
Rob Dibble, the top relief pitcher forthe Cincinnati

Reds, needed sujgery to repair his broken leftforearm
and will be ridehnea six weeks. (AP)
John Franco* tbe New York Mets’ left-handed re-

liever, was put on the 15-day disabled list after the

elbow m his pitching arzn, wltich required smgeiy last

year, flared up. .
•'

. (OFF)

Brewers Fall

To Rogers and
Rangers

,
6-1

.
The Associated Press

Kenny Rogers pitched a three-hitter and
JoseCansecn again hatting Ei*th in the lineup,
drove in two more runs in leading the Texas'
Rangers over rite Brewers. 6-1, in Milwaukee
on Sunday.

: Canseco’sbases-loaded single in theseventh
inning gave him 750 RBIs in 988 games. He is

the first major leaguer toreach 750 RBIs in his
first 1,000 games since Ted Williams in 1947.

Cansecodrove in fournms Saturdayin a 1 5-

4 victory. It was his first game of rite season

AL ROUNDUP
batting sixth, a move that manager Kevin
Kennedy said was temporary.

Ivan Rodriguez drove In three runs forTex-
as.

Rogers struck out five and walked two for

the first complete game of his career. He re-

tired the final 16 batters.

The Rangers took control with two nms in
the sixth innmg and two more in the seventh
Jor a 6-1 lead.

Blue Jays L White Sox 0: In Toronto.
Damn Jackson hit Ins first American League
home run in the eighth fnning

,
giving Todd

Stottlemyre and Toronto a victory over Chica-

go.

Jackson, acquired from San Diego during

spring training for Derek Bett, connoted with
one out on a 2-0 pitch from Alex Fernandez.

Stottlemyre gave up seven hits, struck out

four and walked three. Duane Ward fanned
two in the ninth for Ins sixth save in six

'

chances.

Fernandez gave up six hits, struck out nine
and walkednone in hissecond completegame.

Fernandez faced only one batter over the
minimum through Seven innings. He W2S
helped by three double plays in the first five

innings.

Chicago’s Ron Kaxkovioe barely missed a
grand slam in the sixth mnmg when his drive

was caught at the warning trade in left field.

Karkovice struck out with runners first and
third to end the fourth.

Fit gamesplayed Saturday:
Tigers 17, Twins I: In Minneapolis, the

Tigers put together 18 hiis and five home runs

to pound Detroit. John Doherty powered the

pitching, allowingjust five hits, nonms and no
walks in seven innings.

Mickey Tettieton hit a grand dam and Lou
Whitaker homered, doubled and drove in four

runs. Rob Deer. Chad Kreuterand Kirk Gib-

son also homered as Detroit won for the ninth

time in 10 games; it has ouiscored its oppo-
nents by 99-36 in the process.

Detroit Iasi hit five home nuts on May 6,

1990. Minnesota test allowed five on Aug. 3.

1991.

Most, of the Tigers’ fury was felt by Pat

Swift Leads the Giants

Over the Expos, 4-1

Bnja tbta'Agpxx France-Pro*

The Cubs’Rey Sanchez dfcl notkeep tbeReds’ Bip Roberts from makinga double play.

Mahomes, who allowed 10 runs on 1 1 hits in

2% innings. He tied the dub record for runs

and earned runs allowed as his ERA nearly

doubled from 5.79 to 10-26.

Rangers 15, Brewas 4: In Milwaukee, Jose

Canseco, having already hit a two-nm homer,
hit a two-nm double during an 11-run sixth

inning as Texas woe easdy.

The Rangers combined five hits, three

walks, three errors and a hit batter fra- 1 1 runs
in the sixth. Texas emm within one ran of
matching its biggest inning; it was the biggest

inning eves against the Brewers.

Btae Jays 10,WhiteSax 4: In Toronto,John
Olerud and Danin Jackson each got three bite

and Paul Motitor homered in helping defeat

Chicago.

Olerud drove in two runs and raised his

average to .435, the best in tbe mqors. Joe

Carter also drove in two runs.

Orioles 6* Royals 5: In Kansas City, Cal

Ripken doubled home the tying run and
scored od Glenn Davis’s single as Baltimore

aas.a:, - - - ...

rallied in the eighth to and break a three-game

losing streak.

Angels 8, Red Sox 5i In Anaheim, Califor-

nia, Chili Davis singled in the lying run and
Rene Gonzales hit a tie-breaking sacrifice fly

in a three-run sixth inning against Boston. It

was the Red Sox’s fourth straight loss, while

the Angels made it five in a row.

With Boston leading, 3-2. in the sixth. Da-
vis’s single scored J. T. Snow, who started the

inning with a triple. Tun Salmon was then

walked and both runners advanced on a sacri-

fice before Gonzales’s liner to right scored the

go-ahead run.

Yankees 1, Mariners 0: In Seattle. Kevin
Maas hit a bases-loaded sacrifice fly in the

1 1th as New York ended the Mariners' three-

game winning streak.

In the l llh, the Yankees loaded the bases on
a one-out walk by Russ Swan to Danny Tarta-

bufl. Dion James and Mike Stanley followed

with singles off Jeff Nelson. Maas hit his

sacrifice fly to left field and Mackey Sasser’s

throw to the plate was too high to beat Tana-
bull.

The Associated Press

Bill Swift pitched seven strong innings and
scored the go-ahead ran as the visiting San
Francisco Giants stopped Montreal 4-1, on
Sunday to snap tbe expos' six-game winning
streak.

Swift allowed four hits and one run. He
struck out four and walked none. Rod Beck
pitched the ninth for his sixth save.

Barry Bonds and Mau Williams each hit

home runs for the Giants.
With the score 1-1. Willie McGee singled in

Swift with two outs in the seventh off Jeff

Fassero.

Larry Walker hit his fifth homer to give tbe

Expos a 1-0 lead in the second. His homer, to

the opposite field, hooked just inside the fool-

pole screen.

Williams tied Ihe score with his fifth homer
of the season in the fourth inning.

Bonds added a solo shot in the eighth in-

ning, his fifth home run of tbe season, off John
Wetteland. McGee added an RBI fielder’s

choice grounds in tbe ninth.

Pirates 7, Astros 2: In Pittsburgh, Randy
Tomlin pitched five-hit ball for eight innings

in his strongest start this season as Pittsburgh,

which started tbe day under .500 for the first

time in two years, defeated Houston.
Andy Van Syke’s run-scoring tingle and

losing pitcher Mark Portugal’s throwing error

keyed a three-run fifth inning as the Pirates

avoided Houston's first three-game sweep in

Pittsburgh since May 26-28, 1989.

Tomlin retired the final 13 hitters he faced

following Scott Servais’ first major-league

homer, in (he fourth inning . Stan Belinda fin-

ished up in the ninth inning, retiring the tide in

order.

Despite allowing the homer and Kevin Bass’

RBI double in the second, Tomlin became
only the fourth Pirates starter in 18 games to

pilch into tbe eighth inning, striking out three

and walking one.

Phillies 5, Dodgers 2: Pete Incaviglia hit a

iwo-nm homer mid drove in three runs as

Philadelphia defeated visiting Los Angeles to

sweep me three-game series and send the

Dodgers to their sixth straight loss.

Tommy Greene allowed four hits and two

nms in seven innings. He struck out six and

walked three. Mitch Williams got the Iasi three

outs for his seventh save.

Incaviglia's homer in the third inning off

Tom Candiotti was his second in two games
and came after a walk to Dave Hollins to give

tbe Phillies a 5-1 advantage.

Cabs 2, Reds I: In Chicago, Steve Buechele

tripled home the tying run and scored on Jose

Vizcaino's fourth straight tingle, capping a
ninth-inning rally and giving Chicago a victory

over Cincinnati.

Cincinnati took a 1-0 lead into the nimh.
But Tim Belcher, bidding for his second

straight shutout, gave up a leadoff single to

Derrick May.

With one ouL Buechele hit a line drive that

center fielder Cesar Hernandez dove for and
missed, and the ball rolled to the wall for a
triple. Tbe Reds brought in the infield, and
Vizcaino singled home pinch runner Eric .

Yddjqg
In games played Saturday:

Reds 15, Cuis 5: Chris Sabo aod Joe Oliver

both hit grand slams — the first time since

1955 that Cincinnati had hit two bases-loaded

NL ROUNDUP
,

homers in one game — to power Cincinnati

past Chicago at Wrigley Field.

Bip Roberts and Reggie Sanders hit two-run
homers, helping Tom Browning win his first

;

game since last June 26. Steve Lake homered
for Chicago as both teams took advantage of a

26-mile-pcr-hour 142-kilomeier-per-houry
wind blowing toward center field.

Sabo drove in a career-high five runs with

his homer, two doubles and a tingle. His first

stem in the majors came in the first inning.

Oliver's homer, his first of the season, came
in the seventh inning and was the second slam
of his career. He also hit one Oct 1, 1991,

against Atlanta.

Martins 2, Rockies 1: In Denver. Luis

Aquino and two relievers combined to scatter

10 hits as Florida won the game between
expansion teams.

Aquino, acquired from Kansas Gty cm
March 27, repeatedly wriggled out ofjams on
his way to pitching seven scoreless innings. In

the seventh, the Rockies loaded the bases on a
single, error and a walk, but Aquino induced

Alex Cole to fly out for the third oul
Tbe Marlins scratched out the game's first

run in the second inning against Andy Ashby
on three singles, including broken-bat hits by
Benito Santiago and Jeff Conine.

Florida added a run off reliever Jeff Parrett

in the eighth. Jerald Carr hit a pop-fly single,

weal to third on Junior Felix's single and
scored on Dave Magadan's groundoul
Expos 6, Giants 1: In Montreal Ken Hill

pitched a four-hitter and doubled home a ran
as the home team defeated San Francisco for

its sixth straight victory.

John Vander WaJ drove in three nms with
two singles and Larry Walker hit a solo homer
for the Expos. Montreal had 12 bits.

Padres 5, Mets 3: In New York. Phil Plan-

tier and pinch bitter Derek Bell each hit two-
nm homers to help San Diego win.

rallies 7, Dodgers 3: In Philadelphia. Dan-
ny Jackson pitched seven strong innings for his
first victory with the Phillies as the home team
banded Los Angeles its fifth straight defeat.

Astros 8, Pirates 4: Eric Anthony’s two-run
double off reliever John Candelaria highlight-

ed a five-run eighth as visiting Houston
stopped slumping Pittsburgh.

Braves 11, Cantinak 0: In Sl Louis, Pete
Smith pitched six-hit baO for eight innings as
Atlanta routed straggling Bob Tewksbury.

NASDAQ NATIONAL MARKET
OTC Consolidated -trading for week
ended Friday, April 23.
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1777 bft 4 4to
3995169* 16 16to + ft
1,01139* ,3 13 — to
76 3W 29b 296— W

3999 29* 2ft Sft— ft
489 7to *9* 7W + 4*
2220ft 19W 20ft +1%

28 6130ft 27% 20 + to
_79 5ft 49% Sft 4 to

A 767 9to Bto 9 to — ft
141335V. Mto in- V*
255736 33 ft 34V.— ft

ZJ 11148 47 47 — ft
23 694743ft 3996 40ft —2 to

386 « 39* 396— to
+1 21 16ft 14ft ,6ft 44ft

1583 Mto 13 139% + ft
14 59M2B96 279% 28 — 9b

6807 10 9to 99% + to
746159b Mft ISto

5 37 8 7ft 8 + ft
83343 42 42 — ft

138 12 92 39ft 35ft 39ft +4
At 2A 1007 Mto Mft 149a

370 lft II* 11*
38 18 120419% 17ft 17ft—1%

745 13ft 12ft 129b— ft
7882 2to |J5 2ft— ft
2924 to 9% ft— ft

82 22 27774 22to 23ft— to

_ 938 i Bto 16V, Mft—1th
.12* 18 Mfl Q* lOto + ft
88 18 3874279% 259% Mto —lft

6354 SU. 4ft 41*

5907 Sft J* 5ft— ft
.16 8 251821*6 19to 21

1997 Ilf Ift 1*6— ft
*366339% 30V* 33ft +19%
8^6 Vft Oft ?to- ton 19% ift i%6 + %%
81419V* 111* 1*2
81424% 23W 23W—Ito

.94 48 700924 22ft 23ft + ft
. 60 Sft 2 2 —

84b 38 1B01

7

>6W 17
4172 71% 6ft 6ft— ft
846331 Vb aft 30 — to

17M 14 16 — to
497531*6 29v* 2*9b + to
354331ft 29 30ft + ft» US f*

84 ,.9 8S ^^3
1219 49* 34* 4ft— to
352115* IT, 18? +1VS
227514*-

'tt 1301 79b 49* 796 +1

L
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SPORTS
Prost Puts Squeeze on Senna With Easy Victory in San Marino Race

Cruled Press Iruemutioru!

IMOLA. Italy — .Main Prost of France ex-

tended his record of Formula One victories to 46

Sunday with a resounding triumph in the San

Marino Grand Prix and put himself back oq
:ourse for winning a fourth world drivers* title.

Prost, the world champion in 1985. 1986 and
1989. drove his Williams Renault 10 a 32-sec-

ond victory over Michael Schumacher of Ger-
many in a Benetton Ford.

Martin Brundle of Britain took third in a

Ligier Renault for his best finish of the season.

Prost. who also won the opening race of the

season at Kvalami in South Africa, clocked 1

hour. 33 minutes, 20.413 seconds for the 61-lap

race of 307.440 kilometers ( 191.034 miles).

He isjust two points behind Ayrton Senna of

Brazil in the drivers' standings. Senna spun off

the track at Imola on lap 43.

But there was some good news for McLaren
Ford, which announced that Senna had agreed

to drive for the team for the rest of the season.
“1 feel very tired because mentally this week-

end was very difficult and I am very happy now
it is over to have won IQ points.” Prost said.

“I was a bit lucky Ayrton did not finish the

race so I could close up in the championship.'*

He added: “I hope there is a little less pres-

sure now and it will be easier to work.”

Senna had opened up a 12-point lead after

back-to-back victories in the Brazilian and Eu-

Grauds Prix, but had been helped out

both races were run in the ran.

Widely regarded as the best wet weather

driver in Formula One. Senna maintains that

his McLaren Ford is unable to match the two
Williams Renaults in dry conditions.

McLaren’s boss. Ron Dennis, who said that

Senna had finally promised to drive for the rest

of 1993, was disappointed with the result.

“The team worked very hard and it would
have been nice to have brought a result back."

he said. "But reliability and accidents are a part

of motor racing. It's been a very disappointing

day.”

Soma’s hopes of winning three straight were
Lifted when there was a light shower before the
start of the race. But as the track began drying
out. the Williams Renaults showed superiority.

“f was coping all right until the failure,”

Senna said. “We had a hydraulic failure at the
end of the straight, at over 300 kilometers per
hour ... it was dose. I managed to stop the car
and shortly afterwards 1 lost all systems.

"I also had brake problems, but we took a
gamble there, with brakes that work better in

the wet than in the dry. It was a decision we all

took together.”

Senna’s teammate, Michael Andretti of the

United States, failed to finish for the fourth

time in as many Grand Prix starts. He was

running fifth when he slid out on lap 33.

“My rear wheels started to lock up when I

tried to have a go at [Karl] Wendlinger," An-

dretti said. “1 wasn’t trying to pass him, but my
rear locked up again going into the comer and

the car swapped ends on me.”

Frost's teammate. Damon HHI of Britain, led

for the fust 12 laps after a brilliant start from

second on the grid. He surrendered the lead

when be stopped to swap his wet weather tires

for slicks, then managedjust another eight laps

before he slid off the course.

Schumacher, who had been foortiKin the

eariy stages, moved up to second as Hm and

Senna departed and was one of just six drivers

from the original 25 stfll left on the track when

Prost crossed the finish line.

J. J. Lehto of Finland Finished fourth in, a

Sauber, ahead of Philippe Alliot of France in a

Larrousse Lambowghini Fabrizio Barbosa of

Italy drove bus Minardi Ford into sixth [dace

despite starting in last place on the grid.

Mark Blundell was the first to drop out,

when he crashed his Ligier Renault on the

opening lap. He was followed seconds latcrby

Riccardo Patrese, who won at Imola in 1990.

t'v • \~r? *7

Major League Standings

(Throuen Saturday's Cornel)
AMERICAN LEAGUE

Eaii Division
- W L Pet. GB
De frail 11 5 48B —
Boston )l 7 411 1

New Tor) 9 8 529 21

1

Toronto 9 B .529 3'-:

Milwaukee 6 B .429 4

Cleveland 6 11 J53 5VJ

Baltimore 5 10

West Division

J33 5Vj

California 11 4 .733 —
Te<as 9 6 MB 1

Chicago B B 500 3W
' Minnesota S B 500 3ta

Seoinc B 9 471 4
Oakland 5 9 JS7 5ta

Kansas City 6 11 -353 6

NATIONAL LEAGUE
East Division

W L Pet. GB
Philadelphia 12 4 JS0 —

- Montreal II 6 447 I'J

SI. Louis 9 8 sn 3*
Chicago 8 B 500 4

New York B B 500 4

PHisburah B 9 471 4W
Florida 4 11

West Division

.153 4'y

Houston 10 * 425 —
Atlanta 11 8 57? w

.
San Francisco 10 B 554 1

San Diego 7 9 430 3
Colorado 6 10 575 4

C-ncinnaii 6 11 553 4ta

LosAngeles 4 12 333 5

Maddux I?) and Hunttov. W—Tonona. ML
L—GfXarrft. 1-3. HRs—New York. Bonilla 2
(4). Hundley <31.

San Francisco 20C ON MS—2 6
Montreal 010 MS lip—7 14 0

T.Wilson Mmu kill fsi. Rlghettl (7) and
Manwarma; D&Martlnoz, Barnes (71 and
3aehr.W—DeMarllnez. 1-1 L-T.wllson.0-Z
Sv—Barnes (2).HRs—Montreal.Grissom (3).

Cordero <2l. Cotbrunn II).

Florida 003 IN 000—4 12 0

Colorado 400 IN oo»—5 7 I

Hammond. Lons 15). Kiinh (7). Turner (B)

ana Santiago; Ruffin. Peed (5). Holmes (•> and
Sheatter, Girardl (9). W—Reed, 1-0. L—Ham-
mond. 0-1 Sv—Holmes (1). HRs—Florida, Fe-
ll* (3). Colorado. Haves (4). Clerk (2).

Atlanta Bit 0M Olt—0 B •
St. Looll BN 001 000—1 4 I

Gkivlne. Sian Ian IV) and Olson; Osborne.
Miiraiiv IB) and PagnazzJ. W—Glavlne, 3-0.

L—Muruhy. 0-1. Sv—Slanlon (B). H Rs At-

Ion to- Cabrera (1). Lemke 12).

Florida BIO B00 010—2 4 1

ON SOB Ml—1 10 0
Aquino. Carpenter (8), Harvey (V) rad Scnff-

aoo; Ashby. Pm-reft 18). Blair (V) and Gtrartt.

W—Aaulno. I-1.L—Aahbv.0-l-5v HorveyU).

TT?

NBA Standings

LOT Anodes lie 001 000-3 10 2
PbUodaiphia 211 002 tax-r to i

Ke.Grosa, McDowell laI.Wilson t*i. Trtlcek

(7) and Piazza; Jocksoa Anderson (8). Wil-

liams IV) and Pratt.W—Jackson. 1-0. l—

K

e-

-Groas.3-1 Sv—Williams 14). HRs—Los Ange-
les. wallodi 12). PNtodeiPhlo. incovigila <2J.

Hoeston ON 710 BSD—8 14 B
Pittsburgh 100 200 100—4 10 2
Homtsav Hernandez (7). Jones IB) and Tau-

beresee. Servais (B). Walk. Wagner 18). Cande-
laria 18). Minor (8) and Staugni. w—Hernan-
dez. 1-a L—Condetorto. 0-Z

Saturday’s Line Scores

Attontn 0M 003 <20—11 14 1

St. LNIS 000 0M 000— 0 4 2
P.Smith, Freeman IV and Berrytilll; Tewks-

bury. Lancaster (a), urban) 17). Perez 17),

Murphy (V) and Poonazzf. Villanueva (7).

w—P-Smim. ML l—

T

ewksourv. M.

EASTERN CONFERENCE
Atlantic Division

W L Pet
Z-NewYork 59 22 J7B
* Boston 47 34 580
«-New Jersey 43 X S3)
Orlando 41 41 -300

Miami 34 44 .439

Philadelphia 24 55 JZl
Washington 22 59 J72

Central Division

v-Chicago 57 24 .704

-Cleveland 53 28 454
•Charlotte 44 38 S3f
-Atlanta 43 39 524

-Indiana 41 41 500
Detroit 39 42 481
Milwaukee 28 54 J41

GB

12

14

16W
23Vs

33

37

Dams 9). Dallas 61 (Davis 14). Asstote-Mto-
nasola 14 (Williams 4). Dallas 20 (Harper 4).

Bolden Slate 28 M is 22— 91
Utah HUH 31—IBS
Alexmder 10-15 1-3 21. Hardaway 4-1B 1-2 14.

Saencer5-174-714; KJUatone8-122-2 la.J.M0-
lane 7-14 5-5 iv. Rebounds—Golden State 45
(Houston. Spencer B). Utah 51 (Brown 13).

Assists Golden Slate 28 (Hardaway 7], Utah
30 (Stockton 10).

25 10 13 35— 93
29 34 24 31—122

Campbell4-1234 1 1. Threat!4-52-2 tl.Smtffi
7-144-518; Kemp9-148-11 34. Borroe8-130-017.
rntximxii LujAngetes 53 (Campbell B).5t-

Smytba Dhrtstre

Winnipeg
1 2
3 0

- ££
2-1 )

13VS

141a

16W
18

29ta

Friday's Line Scores

AMERICAN LEAGUE
Texas ON 001 NO—e 1 2

Milwaukee 002 0M Otx—3 8 0
Brawn and Rodriguez: E hired. Orosco (V)

and Nilsson. W—Eldred. 3-1. L—Brown, 2-1,

S»—Orosco (I).

Chicago DOB SOB BOS—5 S 2

Toronto 111 BM 016—4 11 0
McCasklil. Leach (7). Hernandez 18) and

Kcrkoyice: Loiter. Co* 14). Elchhorn (7) and
Borders W—McCosklll. 1-3

. L-Leiter. 1-2.

Sv—Hernandez (31. HR—Toronto. Carter (5).

Detroit 183 004 002—12 14 0
Minnesota 004 BM 080— 4 7 1

Moore. rAMunaz IB). Haas (81 and Teme-
itw; Erickson, Guthrie l6).Merriman (8) ond
IMeasier, w—Moore. 2-1. L—Erickson. 0-2.

HRs—Oeircll. Phillips Hi. Frvman (4). Min-
nesota. Winfield 14),

Baltimore BM 020 013-4 7 I

Kansas City 071 OH 80*-7 8 1

Rhodes. Williamson 121. Pennington (71,01-

san (B) and Hades; Gardner, Meacton (8).

Montgomery (9i and Macfariane.
w—Gardner. 1-1. L—Phones. 0-1. HRs—Kan-
sas Otv. Me Poe ill. McRevmMds 12).

Boston OH 000 HI—1 3 1

California DID S03 OBx—4 B
' B

Viola. Gr.Harris 1*1, Russell (B) and Pena;
Langston arta'Drlon. W—Langston. 2-0.

L—Viola. 3-1.

New York 001 020 000-3 10 2
Seattle 200 000 «x—6 10 0
Anno i" Hon. an |7|. Hsive (N* ana Nokes;

Laorv. Ci.Henry 1 51, Hampton (6). Swan IB).

Chariian iti and vono. w—Hampton, 1-1.

L—Abbott. 1-3. Sv—Chari)on (2).

NATIONAL LEAGUE
Cincinnati 010 sao 300—4 II 1

Chicago 004 030 io*-7 11 0

Pugn, Hill (6), Landrum i7i ond Oliver;

Guzman. Scanian |T|. Mvers (9) and Wilkins.

W—Guzmcn.2-1 L—Pugn. 1-l.Sv—M*ers (51.

HP»—Cincinnati. Sobs (3;. Chicago, Sosa 2 (4 1.

Las Angeles 000 boo 0»—0 5 a

Philadelphia 000 200 00*—2 5 B

Martinez. Dock IB) and Piazza. Schilling

and Douiron. W—Scninmg. 3-1. L—Martinez,
2-2. H R—Philadelphia. Hollins (21.

Houston 000 100 030—4 7 3

Pittsburgh 010 MO OBI—2 4 2
SArindell D Jones I9t and Tptewnsee; Otto.

. Neagle(BI. Wagner (81 and Prince. W—Swln-

.'«:(. 3-1. L— rleagle. 0-1 Sv—OJones 13).

San Dktga 010 bob ho—i e 1

-New York 200 00a 12*—4 < 0

Gr.Hcrrls. Games (B) and -.vaiters; Tonona.

AMERICAN LEAGUE
Chicago BM ON 310—4 II I

Toronto 202 210 B3x—10 14 0

Button. Schwarz 15). Thigpen (Bland Karko-
vlce; Guzman. Elchhom (7), Timlin (9j and
Borders. W—Guzman. 2-0. L—Bolton. M
HR—Toronla Malllor (2).

Texas 021 01(11) 000—15 12 0
Milwaukee 100 1M 020— 4 11 4
Leibrand). Bohanon (7). Pattersai (0).

Henke (91 and Redrtauuz. Rinsed <81 .- Monza
nillo.Maldonado (4). Fetters 14). Ignaslak (41.

Henry (9) and Nilsson. Kmok 17). w

—

loF
brand!, XL L—Manzanillo, 1-1. HR—Texas.
Canseco (3).

Baltimore DM 101 022-4 13 B
Kansas City BB0 3M 102—5 9 1

Mussina, Frabwlrth (9) and Tackett; Pi-

chardo, Montgomery (8). Meocham (9), Dl-

Plno (9) and Mavne. w—MiNBina. 2-1.

L—Montgomery, 1-1. Sv—Frohwtrth (II.

HRi—Baltimore. Anderson (2). MCLemone
(I). Kansas ary. Jose (1).

Cleveland 14A 020 013-10 IS 1

Oakland (MO Ml NO— 3 7 0

Bieiecki. Power ft). Plunk (01, Kramer 19)

and Alomar; Hllleoas. Mother 121. Welch (5).

Downs (7), Gassage (9) and Stetnboch.

W—BirtediL 3-2.L—Hlltega*. 1-2.HRs—Cleve-
land. Sorrento (5). Jefferson (3). Alomar (1).

Oakland, Seltzer (3;.

Detroit 044 100 402—17 10 0

Minnesota OH BOO me— 1 a 2

Doherty. Gahr (B) and Kreuter; Medicines.

Tramblev 13). Hartley (7) and Horner. Web-
ster (B). W—Doherty, 2-1. L-Matanes. 0-3.

HRs—Detroit, Terttetan (4),wntinker (2), Gib-

son (21. Deer 14). Kreuter (1).

New York BM OM OH 01—1 11 1

Seattle BM wo mo oo-o 2 2
(11 Innings)

Perez, Howe (101. Farr (11) and Hokes.

Stanley (9); Hanson,DeLuOa (9). Swan (101.

Nelson (11) and Valle. Haselman 191.

w—Howe. 1-0. L—Swan. 1-1. Sv—Farr (31.

Boston OH 111 101—5 7 2

CoDtamkr MB 202 30x-B 10 0

Denson, Bankhead (4). Ryan (41 and Pena
Melvin (B); Lewis, Crlm «). Patterson (7),

Valera (7) and Myers.W—Crlm.30.L—Bank-
head. 1-1. Sv—Valera (21. HRs—Boston.
Greenwell (2). Vaughn (3), Cooper (21.

Japanese Leagues

Hiroshima
Chuni chi

HaruhJn
Yakult
Yomlurl
Yokohama

Central League
W L T
9 3 0

9 4 0

7 4 0

6 7 0

4 7 0

2 12 0

Pet. GB
JM —
592 Vi

538 2ta

46? Jta

462 312

JO B

Saturday's Results
Haruhln 1 Yamluri 2
Yakult 5. Yokohama 4. ID Innings
Hiroshima at Chunlchl, pp«f_ rain

Sunday's Results

Chunlchl I, Hiroshima 0
Yomlurl X Konshin 1

Yakult *. Yokohama 5. 11 innings

Pacific League

Selbu
W
8

L
5

T
0

Pel.

415
Kintetsu 6 4 1 591

Nippon Ham 7 5 t 577
Lotte 6 r a 4 .

Orix 6 ? 0 mj2
Daioi 4 4 0 JOB

Saturday's Results

Kintetsu 4. Selim 2
Nippon Ham V. Lotte 4

Dale! 4. Oris 3

Sundays Results

Selbu 5. Kintetsu 2

Nippon Ham IQ. Lotte 1

Orix 8. Dale. 1

San Marino Grand Prix

NATIONAL LEAGUE
Cincinnati 483 208 «2b-t5 15 0
CMmon 000 100 TUI 5 IS 2

Browning. Avqlo (81. Reardon (9) and Oli-

ver; Hibbard. Bautista (4). piesoc IS). McEl-
roy (8). Assenmacher (9) and Lake, Wolbeck
(Bl. W-Brownhig. 1-X L—Hibbard, M.
HRs—Clncmnoil. Roberts ill. Sabo (4). Sand-

ers (7). Oliver (U. Chicago. Lake mi.

San Francisco 0M BM 10O—I 4 I

Montreal 2B2 011 D0X—4 13 B

Birta. Hickerson (6), Rogers (71. Mlnutalll

( Bt and Manwartng. Reed ( 6) ; Hill and Fletcher.

W—HUI. M. L—Burba 2-1. HR-Montreab
Walker (*).

San Diego 020 081 003—5 11 1

New York 8M 18! 881-3 4 1

Seminar a. Mason (A). Rodriguez (81, Ge-
.Harris (9) and Goran; Saberhagan. ttmls (B)

and O'Brien. W—Seminara. 1-1. L—Saberha-
gan. 2-2. Sv—Ge.Harrls (31. HRs—San Dlrgo.

Planller Ut.Beti 14). Now York. Johnson (3).

- Results Sunday from imofa Italy. <1 laps
0*7.440 km) circuit : 1. Alain Prost.

France/Will tarns-Renault, 1 hour 33 mlnutos
20-413 seconds, overage speed 197425 kph; X
Michael Schumacher. Gennrav/Benetton
Fora 32410 sec behind; X Martin Brundle.
GB/Llgler Renault, l lap behind; A JJ. Lehto.
Finland/Souber, 2 Ians behind.

5. Philippe Alllal. France/Larrousse Lam-
borghini,2 laps behind; 6. FaDrtzto Borbazza,
1 taly/Minardi Ford. Z Ians behind: 7, Luca
Bodoer. iialy/Lalo BMS Ferrari. 2 lops be-
hind; 2 Johnny Herbert. GB/Lohis Ford. 4

Iansbehind; 9.Agun Suzuki.Japan.Footwork
Mugen-Honda, 7 Ians behind
Overall world checnptonsblP standings (af-

ter faor races): 1. Avrlon Senna, 9razll. 26
points; 2Prost.24. J.Daman Mill. Britain. 12;

4, Schumacher. 10; X (Met Mark Blundell
Britain, A; and. 6. Herbert. 6.

7, Lehto. 5; B. Brundle. 4; 9. Christian Fitti-

paldi. Brazil. 3; IX (Del. Atitot, 2: Riccorda
Patrese. Italy. 2; and. Borbazza. 2; IX (riel.

Gerhard Berger, Austria. 1; and. Alessandro
Zanardl Italy, I.

Constructors' Standing*: 1. Wllllams-Re-
naub J4 points:X McLaren Fora 26; X Benet-
ton Ford IX 4, Ligier Renault. 10: X Lotus
Ford 7; 6. (tie) Sauber 5; and. Minardi Ford S;

X Larrousse Lamborghini 2; 9, Ferrari 1.

WESTERN CONFERENCE
Midwest Division

W L Pet GB
v-Houslon 55 36 AT? —
x-Son Antonio *8 33 sn 7

x-Ulah 47 34 580 8
Denver 35 44 432 20
Minnesota 18 43 222 37

Delias 11 71 .134 44vy

Peahe Division

o-Phoenix 42 19 J*5 —
x-Seaffie 55 26 Jsn 7
-Portland 51 30 430 11

X-I_A. Clippers 40 41 49* 22

x-LA. Utters 39 43 474 ZJVz

Golden State 33 48 .477 79

Sacramento 25 57 JQ5 37Vz

x-cUnchea Mavatf bwlti
y-dInched division tftl*

Kllndnd conference title

o-dlitched overall best record
FRIDAYS RESULTS

Mltwaukee 33 20 2> 14—186
Atlanta 24 27 34 33—122

BrhttowskJ 11-2* <H> 21 Murdock 9-174-5 25;

Wilkins 5-134-5 14,WitMs 7-130314. Keefe 12-13

44 JO. Rebrands—Milwaukee 42 fAvani 9).

Allan la 44 (Breuer 111. Assists—Milwaukee
29 I Murdock 11). Atlanta 34 (Henson 81.

Cleveland 3 It U 21— 99

Boston 27 23 35 23—107
wnitamsB-133-4 19. Price 9-15 1-1 20; Gamble

8-13 1-2 IX Lewis 7-1 1 2-2 17. McHale 6-1 1 5-5 17.

Fox 66 5-7 17. Rcboands—CJcvetand 35 (Wil-

liams 11). Bostwi 48 (Mcttoie II). Assists—
Cleveland 22 (Price 61. Boston 32 (Douglas 16).

Washington 29 22 34 22 12—120
Miami 29 35 15 29 15—121
Johnson 8-1 J 46 20. Stewart 11-18 10-10 32;

Long 1X2? 4-531. Miner 8-175-821. Rebounds—
Washington 53 (Stewart 13). Miami 56 [AskIns
14). Assists—Washington 32 (Gugllotta Price.

Chaoroan 6). Miami 26 lCoies Bl.

New York 22 24 32 XI—99
Philadelphia 24 3* 11 21—81
Smith 8- 13 7-1023. Ewing 11-344-1124; Weatt*-

ersooan 4-13 *4 K Hawkins 4-12 55 W. Ro-
boands—New York 77 1 Ewing 34). PTUtodeF
phioSl (Lan981. Assists—New York 36(Starks.

Rivers 61. Phlladolohta 30 (Hamoctk 7).

Ctitcoga 31 22 23 27—102
Charlotte 29 27 29 19—181
Plpaen 11-150-221Jordon 15-277638; John-

son 1X16 5-5 31, Mourning 7-12 9-13 23. Gill 9-20

4-0 77. Rebounds—Chicago 53 ( PlPoen. Grant,
Williams. King ei, Charlotte 42 (Johnson 14).

Assists—Chicago 22 ( Pigpen. Grant 51. Char-
lotte 21 (Bogurn 4).

Indiana 1? if 28 38—W4
Detroit 3* 27 24 34—109
Flamina 7-15 9-10 28. Mitchell 4-9 >3 15;

Laimbeer 10-1 6 5-2 24. Thomas 8-17 2-2 20. Re-
bounds— lndlona 52 (Schrempf 111. Detroit 49

(Rodman 15). Assists—Indtano 21 (Richard-
son 7i. Detroli 53 (Thomas, Laimbeer 7).

Orlando 27 30 30 n—119

New Jersey 31 27 34 23-116
Sidles 5-1066 19. NAndersan 17-2512-1350;

Colemon4-1358 20. Prlrovlc 9.15 2-221 Robin-
son 7-14 0-15 2X King 10-14 4-4X Rebounds—
Orlando 54 t Royal 9|. New Jersey 51 ( Robin-
son 10). Assists—Orlando 20 (Skltes 0). New
Jersey 28 (Robinson 10).

Minnesota 27 23 II 32—IN
Dallas 34 20 77 22—IBS
Loettner 4-17 46 IX Person 7-19 2-4 1& wil-

liams 10-22 11-11 31; Pook*6-10 4-51A Jackson
11-71 10-13 32. Rebounds Minnayola 43 (W1F

otlle 58 (Kemo 15). Assists—UK Angeles 12
(Cooper 7). Seattle 27 (Askew 91.

Portland 25 34 36 37—112
Sacramento 29 34 23 39-MB
Strickland 5-1014-1831. Robinson 5-136-9 1

A

Murray4-13 1-1 16; Brown 10-154627,Les5-90-
0 IX Chllcutt 5-13 3-2 IX Cordon 5-11 2-4 IX
Rebounds—Portland 78 (Kersey, B.Williams
M). Sacramento 59 (CousweU I). Assists—
Portland 22 (E tie 71. Sacramento 34 (Les 9).

SATURDAY’S RESULTS
San Antonio 30 23 1? 25-97
Phoenix 27 22 21 29-99
Robinson 7-166-720. Ellis9-13(H)20.AJotw-

son 7-130-014; Molerle 6-11 66 20. Dumas 9-U
5-6 21 Rebrands—San Antonio 53 (Robinson
10). Phoenix 50 ICebOllOS 1)1. AMtStS—San
Antonio 30 (AJohnson 91. Phoenix 31 (Knight,

Alrtoe. F_ios-,oan 9).

Atlanta 17 28 23 34— 85

Orlando 24 22 27 29—114

W1lklr)s9-238-927.Mays4-72-312;0
,Neol 13-

16 7-11 31. Anderson 10-22 4-B 27. nebrandi
Atlanta 49 (WDklns. Willis 101. Orlando 68
(Osteal IB). Assists—A)tanta U ( Blaylock 7),

Orlando 34 (Suites U).
Miami 25 XI 15 14-88
Indiana 27 23 23 21—94
Smlm 9-14*42X Coles 7-1 11-1 19;SmlK4-UX

415. Flaming 12-25 7-831. Rebounds—MlomP 43

IAsk Ins 9). inOana62 (SGirampf 13).Assists—
Miami 18 (Smith 0). Indhma IS (Ftomtas 7).

Deltas 31 83 31 31—121
Houston 33 41 28 21—123
Davis 6-18 7-8 2a Jackson 10-2D 3-4 23;

Thorpe 9-lt 3-4 21. K.Smltti MS M 2X Re-
bounds—Dallas 48 (Davis 10). Houston 47

tOtalu^on 151. AulUi Dal las 21 (lusollno

61, H:. on 27 (Olaluwon 7).

Charlotte 25 27 34 38—Mi
Milwaukee 31 23 29 23—184
Mourning 8-1* 11-14 27. Gill 18-15 5-7 25:

BiTckowski 9-14 3-3 2X Day 18-23 4-7 2*. Rg-
bounds—ChortotW 40 IJohnson, Gattlson 10).

(Milwaukee 53 (Aveni ill. Assists-Charlotte

22 (Bogum 10). Milwaukee 25 ( Brtckowskl 9).

Sacramento 22 32 28 85—187

LA Lakers 33 23 31 31—125
Tisdale 10-22 2-2 2X wefabMl** 34; Green

9-17 8-92o.Dlvoc 8-11 7-92X Reboonds—Sacra-
mento 49 (5lmmam IB), Las Angeles 42

(Green 11). Asslsts-Socromenta 35 (Les 8).

First Period—1, Wlrmlpea, Tkachuk 1

(Housley),3:5XXM(hintpeg. SelonneT (Hous-
)ey,Shaman), 7:0) (pp).XVancoaver. BuraX
10:29. 4. Winnlpea. Setanne 2 (Shannon, Houo-
lev), 19:57 (pp); Second Period X Vancou-
ver. Linden 2 ( Romlng, Lumrte), :1AX Van-
couver. Unden 3 (Adams. Slvgr), :59 (pp):
Third Period 7.Winnipeg. Beraato 1 (Steen).

2:53 (5h). X Winnipeg, Setanne 3 (Shannon).
9:35.9. Vancouver. Bure 3 (Babvch. Ltaster),
IS:SL Stoatsongoal—^Vancouver (on Eosense)
18-9-10—37. Winnipeg (onMeLean) 136-8—29,

Calgary 2 1 3-5
Las Angeles 0 1 1—2

(Cofgpry leads series, 1-1)

First Period—1. Calgary, Otto 3 (Ashton,

Suterl. 16:99. X Calgary. Fieurv 2 t Nlouwen-

dvk. Reichei), 11:36 (pp); second Period X
Caleary. Pnlawskl2 (Nleuwendvk. Roberts),
4:79.4. Los Armeies. Zhitnlk 1 (Gretzky. Sand-

srroml, ie:Dl; TMrd Period—5, Calgary.

Reurv 3 (Suter). 2:19 (sh). a Loo AngetaA
Donneiiv 1 (Mliien McSortov), 2:49. 7. cio-

gary. NLeuwendvk 2 (Skrudtand). 18:51 (en).

Slots 00 goal—Calgarv (an Hrudey) 18-14-

6—38 Las Anoetas (on Reese) 66-10—24.

SATURDAYS RESULTS
Patrick Dtvtstoa

Wosblngtoa 1 2 0 8 8-3
N.Y. Islanders 0 12 8 1—4

(New Yartc leads scries, 3-1)

First Period—I.Woshlnsten, fofrato 1 ( Bon-
dra Ridley). 3:22 ipp); Sccaad Period—

X

Washington. Rtatov 1 (Bondra Cate). 4;37

(op). X Washington. Iofrate 2 (Ridiev. Car-
penter). 5:50. 4. New York. Matakhav 1 (Tur-
geon). 7: 17 1pa) ; Third Period—& New York.
Green 1 (Lotselto. Matakhav). 12:5*. 6. New
York, Flatter 1 (Ferrara. Krura). 14:14; Sec-
ond Overtime—7, New York, Ferrara 4 (Lot-

ted*. Fitzgerald).5:40. Shots en goal Wozh-
tagfan (an Heoty) 613-94-2—«aNewYork (on

Tabaracd) 16119 8 6 *6.

Lot Angeiei 29 (Tnreatt 10).

Adana Dreistae

Boston 4 18 8-5
Buffalo 2 Y 2 1—4

(Buffalo leads series, 48)
First Period—1. Boston. Neely 4 (Oates. Ju-

neau). 2:29; X Buffalo. Mogllnv, 5 (Khmvtov,
LaFontafne). 18:09 (pp). 1 Baton. Juneau 2
(Oates. Loocft). 14:15 (pp). 4. Boston, Daurts 1

(Poulta).14:50;5.ButfalaHowerchuk2(WoocL
Audette). 15:44: 4 Boston, Leach 1 (Oates.

Hedue). 19:48; Second Period—7. Bataan Pou-
Hn 1,2:13 <fh).X Buftcia Audette 1 (Bjwaoney,
wood).3:58; TMrd Period—9. Buffalo; Mogdny
4 (Mav. LaFontaine), 10:43. IX Buffalo. Ktimv-
tov 3 (Howorehuk. Sutton). 11:34; Over-
time—'II. Buffalo,May I (LaFontaine.Carney).
*:«. Shots on gonl Cotton ion Frfir, Hoaefc)

1M4-7-3—36. Buffalo ion MOOD) 7-IM-l—2X
Quebec 1 1 8-2
Montreal 1 1 1—3

DUTCH FIRST DIVISION
Fortune sittard 1. Rada JC Kerkrade l

FC Grontaaen X FC Utrectlt 1

Standings: PSV ElnMwwen 45, Fevenoord

Rotterdam 44, Alax Amsterdam 41, FC
Twonte Enschede 37. Vitesse Arnhem 37.

MW Maastricht 35, FC Votoadam 3X FC
Utrecht 29. RKC Waaterilk 2X FC Grontagen

2XWillem II Tllbura24 Sparta Rotterdam 24

GoAhead Eagles Devontor 22. RadaJC Kerk-

rade 21. Cambuur Leeuwanten 20. FC Den
Bosch 17. Fortune Sittard 17, Dordrecht Y0 IS

GERMAN FIRST DIVISION
Dynamo Dresden X VfB Stuttgart 0

Hamburg SV 1, Dortmund 2
Schatke 0, VtL Bochum 3

Saver Uerdinacn 1. Karlsruhe SC I

Kaiserslautern 4. Bayer Leverkusen 0

Elntraeftt Frankfurt 4 FC Nuremberg 0

Bavern Munich 4 FC Saaroruecken 0

FC Cologne X Werder Bremen 8

SG wattcracheid X Borussta UAaenclL 1

Standings: Bavern Munich 39, Werder Bre-

men 37, Borussta Dortmund 34 Eintrocht

Frankfurt34 Boyer Leverkusen 31. Kartsrw
he SC 30. FC Kalseraiavtern 27, Moentfwne-
iodbach 27,VfB Stuttgart 24 Schaike24Ham-
burg sv a FC Nuremberg 24 FC
Soorbruecken2XSGWDtnns0tofd2XDyno-
mo Dresden2XFCCologne 20.VtLBochum IX
Bayer Uerdlngen IX

ITALIAN FIRST DIVISION
Atatanta T. Sampdoria 2
Foaaia X Torino 0
Genoa 1, Brescia I

intemaxtanoio X Ancona 0
Juventus X Flanenllna 0
Lazio X Pescara 1

Napoli 1, Cagliari 0
Parma X AS Romo I

Udinese X AC Milan D
Standings: AC Milan 44 Infernaztanole 40.

Lads M. Juventus 34 Parma 34 Sampdoria
3XTorino31.Atatanta 31,CogKarl 30,Roma29,

Nopoll 29. Foogla 29. Ftarantlna33. Genoa 24
Udinese24 Bresclo 2XAnceno 17, Peecara IX

WORLD CUP QUALIFIERS
EUROPE. Group 4

Faroe Islands 1. Cyprus 3
ASIA, Grow C
First Round

Qatar 4, Indonesia 1

North Korea 1. vielnom 0.

EXHIBITION MATCH
Japan x Manchester Cttv 2

TRANSACTIONS

;
• * . ^ -i ^

Stanley Cup Playoffs

DIVISION SEMIFINALS
(Best Of 7)

FRIDAY’S RESULTS
Campbell Conference

Norm Division

Chicago I « 6—4
St. LOUIS 1 1 t-»

(SI. Leals toads series. 841
First Period—1, 51. Louis. Janney 1 (Hull,

Brawn). 14:53 Ipp); Second Period—X St.

Louis, Hulls (Miller). 12:31; TMrd Period—

X

St. Louis, Emerson I (Fetsner. Shanahan),
16:44 Shots oa geai Chicago (an Joseph) 9-

12-13—34 SI. Louis (on Beitour) 7-1X4-24
Detroit B 1 1—3
Tortola 2 0 2—4

(Detrait leads series, 3 1)

First Period—1. Toronto. Andreychuk 1

(Folleno, Gilmour). 4:21.1 Toronto. An*-ey
riNk 2 (GDmour). 7:37; Second Period—

X

Detroit, Fedorov 2 (Coffey. Sheppard). 1:2B

Ipp); Third Itertod 4 Toronto. Clark I (Gil-

mour. Mironov), 4:44 (pp). X Toronto, Poor-

son 1 (aork.Cuilen).9:3X6.Detro(i,ChtaSMn

2 (Fedorov. Konstantlnovl. l*:14 Shots on
gaol Detroit (on Potvln) 9-196—36. Toronto

(on Cheveldae) 1X8-12—31

(Series tied, 24)
First Period—1, Montreal, Damphousse 2

(Hoitor, Destorains). 5:28 (pp). X Quebec.
Youno 4 (HlecL Foote). 9:25: Second Peri-
od—XMontraal, Leemanl (Belanger),9:21.4
Quebec, Sokkr 2 (Hough. Finn), n-Jti TWrfl
Period—S. Montreal. Brunet 1 (Dionne. Ode-
toln).i:07.5botsen gool Quebec (on Rov) 7-

8-12—27. Montreal (on Hextoll) 11-19-7-47.

BASEBALL
National League

tLY. METS-Put John Franco, pitcher, an
iSdav disabled list, retroactive to April 17.

BASKETBALL
National Basketball Association

LA LAKERS—Put Anthony Peeler, guard,
an tailored Hst.Aetlvoted Atax Blackwell, tor-

ward. Iran tniurad list

FOOTBALL

CINCINNATI—Extended contract a! Lau-

rie Plrtte, women's basketball coach,through

1994-95 season.

COLLEGE OF CHARLESTON—Named
jerry Better executive athletic director.

FORDHAM—Named Rich HttfenwoH-
tent offensive line and Quarterbacks coach

end Rick Ulrich receivers coach.

FRESNO ST.—Extended contract of Jim

Sweeney, football coach, for4 years, through

1997 season.
GENEVA—Gene SulHvan. football coach,

resigned.
HOUSTON—Named Bill C«rr athletic di-

rector.

KENTUCKY—Promoted Billy
.
Donovan,

assistant basketball coach, to associate bas-

ketball coach ond Delray Brook* recruiting
coordinator, fa assistant basketball coach.

JAMES MADISON—Named TyransrObAn

wide receivers coach and Pete RusseflTUM
ends coach-

MANHATTAN-—Named Dan Mecca aerate

and women's track ond Held caactv effective

July l.

MASSACHUSETTS—Named Joe Molten

hocfcev coach.
MIAMI. OHIO—Mamed Herb Sendek bos-

kgftnll coach.

NAVY—Named Mark Murray fall-tlina a-
slsfant football coach.

NEVADA—Suspended Garnett Overby, de-

termiv* bock, ond lawm Hall, defensive ttou-

man, from football team attar arrestat agn-

pus aitercatton. .<

N,CAROLINAASHEVILLE—NmnedROn-
dy Wlei basketball coach. .1

NORTHERN ARIZONA—Named ChaHI:
Turner women's basketball coach. '

•
.

PEPPERDINE—Ron Fortner, wonwnte
boeketban coach resigned.

REGIS—Laura Ftocher,women'sowtofont
basketball coach, resigned. NomodMlkaKra-
merwometrsaoiteoachandOwen SdtrefNer

.

man's asststanr soccer cooch.

ROWAN—Named KjC Keeler football

coach.
RUTGERS—Frank Eton, swtaHnlna coadv

will retire. Jute 1. . - '

ST. BONAVENTURE—Nomad Marti WWt-
more women's basaktball coach.

-

'

ST. JOHPTS, MINN.—Todd Oetoaoux, 160

hockey coach resigned.

& DAKOTAST—Named Jasoa Ulas wres-

tling coach
SIENA—Named jatm OWganto atMaHc

director.

SPRINGFIELD—Named Britt Brewer
men's cross country coach
SOUTH CAROLINA—Named Erika Austin

and Michelle Sdtmffi assistant worts infor-

maltan directors.

COLLEGE OF SOUTHERN IDAHO—
Named Steve liras basketball coach.
SOUTHWESTERN. KAIL—Named Monty

Lewis football coach

! t

Amstef Gold World Cup

HrarteteMaastridit

Results Saturday la the 399 km n54 mile)

race: LRnHJoermonn.Swftzaficna6hoursdl
minutes 0 seconds; X Gtaml Bvgna Italy,

sametime;XJens Heppner,Germony.6 : 41 dto.

4 Mourtzta Fondrtost. 1 loly. 6:4tt)l ; iMa*
Sctanari. Italy; 6, A*1 van oer Poet. Nethor-
tands; 7. Doviae Canard, Italy: X Gert-Jan
Thecmhse. Netheriands. oil same time: 4,

Gtorato Furion. Italy.4:42Ji: 10. Franco Boi-

lertnL llcrtr. same time.

World Cep standings: I, Fondrtest 107
polnis; X Johan Museouw 75; X Franco Bal-

ierinL lloly. 73; 4 Rott Sorenson. Denmark.

48; X Sclandrl 6); 4 (tie) JHermann 50: 7,

Gilbert Ductas-Lassaile, France, 50.

' CINCINNATI -Matched. N.V. Jets' 'after

sheet for Derrick Fenner, running bark
MIAMI—Signed Huey Rtcbardmdefensive

end; Chuck Buitough, linebacker; Dale Halctv
er, punter; and Dante Whitaker, tight rad.
MINNESOTA—Stoned I zel Jenkins.corner-

bock.

NEW ORLEANS—Matchad Tampa Bay's
oiler sheet for Pat Newman wide receiver.
N.Y. GIANTS—Signed Victor Jones, run-

nine bock.

HOCKEY
Rational Hockey League

NHL Promoted senior managers Fred
Scaiera to vice president, licensing; Steve
Ptataw to vice president, sponsorship; and
Waller Luby to vice president. Finance.

COLLEGE
CANISIUS—Named Cartas Obtono wom-

an's soccer coach.
CATAWBA—Derate Hagtan-aMeflCdirec-

tor, resigned, effective May 31.

CENTRAL FLORIDA—vtao Dean, baricet-
baJl coach restgned. Named Ben DcVary In-

terim basketball coach
CENTRALMICHIGAN—Fired KefttiDam-

brat, boskemali coach. Named Leonm il

Drake basketball oooch

LA FAMILIA OPEN
ll Barcelona

Women's Finals %
Arantxa Sandier Vtaorio-tt), Spaiib dgL

Conchtto Mart liter (2). Spain, 4-1, 64,
SemWaato ~*

Martinez (2).def.SaMne Hack (7), Germa-
ny. 7-5.44: Sanches (1 i.etef.Amanda Coetznr
M)» Germany. 7-4 (7/5). ML

MOMTE CARLO OPEN
Sfanlft. StmHlHtttl

Cedric Pkrftae. France, del. Stefan Edbere
(1). Sweden. 64. 64; Send Brugusra (11),
Spate,def. Thomas Master (8). Austria. 64, 1-

X 7-6 (4-7).

DAVIS DUP
Asta/Ocranto Zone, Group 3

Bangladesh X Qatar 0
Bahrein X Lebanon |

Saodl Arabia X Singapore e •

United Arab Emirates X Syria L

vl-tL-jZ:i4

fev Warm
tr...m

SECOND TESTW» lattes vs. Pakistan. Secoad Day
Saluntay, In arfdaefown. West lottos

west indies 1st Innings: 455 all out
PoWstan 1st Innings: 131-5.
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SPAM'S FOOTBA
A Y

Quarterbacks Bledsoe and Mirer Taken 1-2 in the NFL Draft
NEW YORK — Drew Bledsoe, the strong-

armed quarterback from Washington State
University, was picked first in the National
Football League draft Sunday by the New
England Patriots:

Bledsoe, who left college after hisjunior year,
joins a team that finished 2-J4 last season He
was the first choice made by Bill ParceHs, the
new coach of the Patriots, who said before the
draft (bat he would select either Bledsoe or. the
Notre Dame quarterback, Rick Mirer.

Bledsoe, who ran a pro-style offense in cob
lege, was considered more fikefy thqn Mirer to
make an immediate impact on the Patriots,

Before Bledsoe was chosen, theNewOrleans
Saints sent Pai Swffimg, an AlbPro linebacker,
to the Detroit lions far a first-round pyfr
(eighth overall) and a fourth-rounder. Denver
swapped its first-rounder (14th overall) and a
third-round choice to Cleveland for the
Browns* first pick, 11th overall .

Seattle, desperate for a quarterback and hop-

ing Bledsoe, a home-state product, settled
for Mirer. It was the Gist rime since 1971 that
twoquarterbacks headed the draft.Twenty-two

- years ago, Jim Plunkett, Archie Manning and
Dan Pastorim went 1-2-3.

Both Bledsoe and Mirer figure to be starters
tms season, although Parcefls said of Bledsoe:“ don’t want anyone to iMnir he*s dm' starter.

He’s not He’ll play when he’s ready”
With fans in the balcony at the Marriott

Marquisballroomchanting“Marvin! Marvin!”
fmr Florida StateAD-Amencan linebackerMar-
vin Jones, the New York Jets dealt the third
overall pick to Phoenix, which was in line tight
behind New York. The Cardinals used every
second of the 15-nrinmi» allotment hrfnregwK-

bing Garrison Hearst, the Gemma running
back.

TheJets, now selecting fourthwith theCardi-
nal^ original choice, acquired Tunning buck
Johnny Johnson from Phoenix in the deal.

Johnson, a former Pro Bowler, rushed for 734
yards and six touchdowns last year.

NewYork then took Jones, prompting a loud
cheer from the fans. Jones could be the impact -

defensive player the Jets have lacked for years.

“I heard them,” Jones said. “Theywere excit-

ed and so was L”
Thenext two picks wereAll-American defen-

ave ends from national champion Alabama.
Cincinnati went for John Copeland, then Tam-
pa Bay selected Eric Curry. The Bengals need
an outside pass-rusher to complement Alfred
Williams, while Curry will provide a nice bal-

ance to Tampa’s best sacker. Santana Dotson.
Chicago used the seventh choice for the

Speed receiver it lacked, taking Curtis Conway
of Southern California, whonms a 4.4 in the 40.

New Orleans, using a pick acquired from
Detroit for Swilling, bolstered its offensive line

with WiBie Roaf of Louisiana Tech.

Hie ninth pick belonged to the New York
Giants, who forfeited it when they took Dave
Brown, the Duke quarterback, in the 1992 sup-

plementary draft

That left tackle Lincoln Kennedy, an All-

American from Washington, for Atlanta. The
Falcons lost two guards. Bill Fralic and Hous-
ton Hoover, through free agency, and Mike
Keen, a tackle, is nearing the end of his career.

Notre Dame fullback Jerome Bettis was the

10th pick, by the Los Angeles Rams, whose
coach. Chuck Knox, likes to build the attack

around a pile-driving runner.

The Denver Broncos used the 11th pick,

acquired in a Sunday tradewith Cleveland, on a
Toledo defensive lineman, Dan Williams, who
had 13 sacks at defensive end last season. The
Broncos traded the 14th overall pick and their

third-round selection to Cleveland to move up.

The Los Angeles Raiders used the 12th pick

on Texas A&M safety Patrick Bates, who will

try to replace Ronnie Lon in the secondary.

Bates is fasterthan most big safeties and a hard
hitter. The Raiders have no experienced safety

to replace Lott, who left as a free agent.

The Philadelphia Eagles traded the 13thjack

to the Houston Oilers, who selected Illinois

tackle Brad Hopkins. Hopkins is considered a

potentially dominant lineman who must work
hard to improve his technique. The Eagles re-

ceived Houston’s first (19th overall) and third-

round selections. Philadelphia was awarded the

13th pick as compensation for losing Reggie
White, a defensive end who left as a free agent
The Browns drafted Michigan center Steve

Everilt with the 14th pick, acquired in the trade

with Denver. Everitt was considered the only

center worthy of a first-round pick and was the

first offensive lineman drafted in the first round
by Cleveland since Pete Adams in 1973.

"The Green Bay Packers used the 15th pick on
Gemson’s Wayne Simmons, who was consid-

ered the best outside linebacker in the draft
The Indianapolis Colts spent the 16th selec-

tion on California wide receiver Sean Dawkins.
Dawkins caught 65 passes for 1,070 yards and
14 touchdowns last year.

The Washington Redskins used the 17th se-

lection on Notre Dame coroeiback Tom Car-

ter. Carter runs a 4.4 in the 40 but needs work

on his coverage and tackling.

The San Francisco 49ers traded the JSth pick

— acquired from Kansas City forJoe Montana— to Phoenix, and the Cardinals selected a

South Carolina offensive tackle, Ernest Dye.

Dye. at 317 pounds ( 144 kflograms). may have

weight problems, however. The 49crs received

the 20th overall pick and the Cardinals' fifth-

round pick for the 18th selection.

The Philadelphia Eagles used the 19th pick

on Jackson State tackle Lester Holmes. The
Eagles have been weak cm the offensive line,

giving up an NFC-high 64 sacks last year.

The 49crs made another trade, sending the

20th pick to New Orleans, and the Saints took

Notre Dame tight end lrv Smith. Smith is a

strong blocker and can catch. New Orleans

gave San Francisco the 26th pick plus its third-

round selection to move up for Smith.

The Minnesota Vikings selected Ohio State

running back Robert Smith as 21st. Smith has

sprinter's speed and can play wide receiver, but

most expected him to last until the second

round. (AP, UPI)

Devils, in Clutch, Stymie Penguins

GermanyBums ZJ.S. in OpeningPeriod
Compiledby Our StaffFrom Dtqtauha

Germany scored five timesin the

first period, includinga fltikeopen-

ing goal, and held on to beat Team
USA, 6-3. Sunday in the Pod B
finale in the World Hockey Cham-
pionships in Dortmund, Germany.

The previously unbeaten Ameri-

cans luu allowed onlyfour goalsm
four previous games. But the Ger-
mans, who forecbcdxd aggressive-

ly from tire start, more than dou-

bled it in tire first 20 mimrtes.

The Americans’ first-period col-

lapse started with a power-play

goal at 7:12 when goafie Mike
Richter misjudged a bad bounce

along the boards. The puck
bounced from behind tire cage

straight to Rahnond Hfigcr, who
was stationed just outside the

crease and swrot a backhander into

the open net. Richter, looking over

his shoulderm tire other direction,

never reacted.

Gerd Truntchka, Germany's
captain, made it 2-0 at 11:16 mid
Ernst Kcpf connected just 39 sec-

onds later, sliding the puck into tire

net through a. pue of players. Mi-

chael Rnmrich, who scored a short-

handed goal, and Benoit Doucet

added to the U.S. misery by scoring

within a span of 2:39 late in the

period.

Cknada 3, Susaa Kin Munich,

Eric Lindros scored a goal and set

up another to keep Canada unbeat-

en.

Canada finished round-robin

play with a 5-0 record tuid wQl face

Flyers

With

Finland in Wednesday’s quarterfi-

nal.

Kevin Dineca pat the Canadians
in front for good at 4:28 of thefirst—!

jd when he tapped in a pass

i defenseman and Philadelphia

rs teammate Garry Galley,

ifith Russian centerman Alexei

Yashin sitting out a high-sticking

major, college freshman Paul Kar-

WOR1P CHAMPIONSHIPS

iya worked ihe puck around goal-

keeper Andrei Trefilov for a 24)

lead. Lindros, parked just outride

the crease, swept the puck past Tre-

filov for a 3-0 lead.

Czech RepobKc 3, Finland 1: In

Dortmund, Germany, Jiri Dolezal

broke a 3-1 tie early in the third

period and Martin Hostak added
an empty-net goal with 15 seconds

left as tire Czech Republic defeated
Finlandtowin Pool Bin die World
Ice Hockey Championships.

The unbeaten Czechs, who fin-

ished with four victories and one tie

for nine points, wfit play either Ita-

ly or Switzerland in tire quarterfi-

nals in Munich on Wednesday.
The Czech Republic, which as

the host team efiminaied the Unit-

ed States, 8-1, in last year’s quarter-

finals, look the lead against Fin-

land an Petr Hrbek’s breakaway

goal at 11:04 in tire second period,

whenJannc Larikfcancn was off for

a cross-checking penalty.

MDca Alatalo tied it for tire Finns-

at 17:51. Dolezal who plays pro

hockey in Finland, then fired the

Czechs ahead with a shot from
point-blank range that went be-

tween goalie Marinis Ketterer’s

pads at 5:04 in the third session.

Finland’s coach, Penttj Mati-

kainen, pulled Kettercr foran extra

attacker in the final minute and the

Finns had a two-man advantage

when Drahomir Kadlec took a pen-

alty for cross-checking at 19:25.

But tire tactics backfired asHostak,

who is a pro in the Swedish Elite

League, shot the pock into an emp-
ty net at 19:45 to end the scoring.

Switzerland 6, Sweden 4: Swit-

zerland, which made last year’s

semifinals with its best perfor-

mance in championship history,

kept its sHm playoff hopes alive m
this tournament by beating two-

time defending champion Sweden
in Munich.

Patrick Howaid and Roman
Waegcr each scored twice as the

Swiss won their second straight.

But Italy, which beat the Swiss by
1-0 earher in the round-robin com-
petition, needs only a tie Monday
against doormat Austria to clinch

the final playoff berth.

Sweden camefrom 0-3 and 1-4 to

draw even at 4-4 on rookie Mikad
Renberg’s slap shot between goalie

Reto Pavoid’s leg pads at 7:49 in

the third period.

Waeger’s second goal which
made it 5-4 at 9:07 in the third

period, was the gem.
In gomesplayedSaturday:

United Stares 3, Norway 1: In

Dortmund, the United States

straggled to victory over winless

Norway but gained a berth in the

quarterfinals.

Tony Amonte and Damn Tur-

cotie of the New York Rangers

ignited Team USA by scoring two

goals within 40 seconds in the sec-

ond period after the Norwegians

had taken a 1-0 lead.

Czech Repubfic 6, France 2: The
Czechs, who had already qualified

foT the playoffs, outshot the

French, 17-0,m the first period but

managed only one goal, when cen-

ter Josef Beranek, whose line with

Radek Toupal and Tomas Kapusta

got six points, scored the opener at

7:12 in Dortmund.
MDos Holan and Leo Gudas

scored in the second period, and

Kapusta, Martin Hostak and Petr

Rosol each got a goal within a span

of 2:58 early in the third.

Sweden A Russia 2: In Munich,
Sweden clinched a berth in the

quarterfinals as Mikael Andersson
of theTampa Bay Lightning scored

twice in the third period to put the

game out of reach.

His first goal was a weD-timed

tip-in from dose range off a blue-

line slap shot from defenseman

Rennet Kermhoitjust 31 seconds

into the period. That made it 4-1.

Andersson scored again at 17:45.

Canada 1L Italy 2: Eric lindros

of the Philadelphia Flyers scored

five goals to lead unbeaten Cana-
da’s rout of Italy in Munich.

(AP, UPI)
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Kni«tks Beat Bulls, TyingTeam Record

m
*

The AssociatedPros

NEWYORK —The New York

Kztidcs matched their dub record

of 60 victories with their 20th

straigh t Sunday in Madison Square

Garden, where they finished tire

regular season by beating the Chi-

cago Bulls, 89-84.

John Starks scored 22pantsand

Patrick Ewing bad 22 points and 12

rebounds for New York, which

starts the National Basketball As-

sociation playoffs Friday night at

home agnwit eighth-seeded Ind>
ana. Near York,- which also went

60-22 in 1969-70 when h won tire

NBA title, ended tire season with

five straight victories overall and

nine in 10 games.

Michad Jordan sewed 21 points

and Horace Grant 15 for Qucago.

which plays host to Atlanta on rn-

day night.

The winchwold have de-

cided bomeoourt advantage tn the

conference playoffs if the Bulls

hadn’t lost'at Chariotic on rrway

night,was tied at the end of the first

three quarters, bat it wasn't nearly

as intense as it could have bees.

Trailing by 69-67 early in tire

fourth period New York t«* con-

trol with a 17-6 Tim in which Ro-

lando Blackman scored seven

points and Ewing sx.

The spurt gave the Knidcs an 84-

75 lead with 3:50 to go, but Chica-

go got consecutive baskets by Jor-

dan, Grant and Scottie Pippen to

riny ro three points with 1:29 left.

Starks' lay-up made it 86-81 with

1:19 toplay and Ewing,who scored

1
1
points in tire fourth quarter, foL

NRA HIGHLIGHTS

lowed a free throw by Jordan with

two of his own for an 88-82 advan-

tage with 27 seconds left.

New York is 23-L in genres it has

held tire opposition under 90 points.

.

In Saturday's games:

The NBA’s most improved re-

cord wasn't enough to get the Or-

lando Magic into tire playoffs.

The fourth-year team finished

tire regular season with a 104-85

victory over Atlanta in Orlando,

Florida, bat faded to get the first

postseason berth in franchisehislo-

iy when the Indiana Faces defeat-

ed the Miami Heat, 94-88.

Shaqnille O'Neal scored 3

1

points and Nick Anderson bad 27

as the Magic won for the fourth,

time ip five games to finish with 41

V victories, 20 more than last season

when Orlando had the second-

worst record in the lea^ie.

The Magic began tire night tied

with Indiana fere the eighth and
final playoff position in tire Eastern

Conference, and needed to have
Miami beat the Facersin Indianap-

olis to get tire spot.

Orlando and Indiana finished

with 41-41 records, but Indiana

had the edge in the first tie-breaker

because it outscored Orlando, 444-

439, in the teams' four games
against each other.

Atlanta, which got 27 points

from Dominique Wilkins, closed

the gap to 13 pants withjust under
three narrates remaining in the

game but could not get any closer.

Pacera 94, Heat 88: In Indianap-

olis, Vera Fleming, makingonly his

eighth start of tire season, matched
his career-high with 31 points as
Indiana earned a spot against the

NewYork Knicks in the firstround
of the playoffs.

Sims 97, Spas 97: In Phoenix.

Danny Ainge presaved a two-

point lead for Phoenix with a bas-

ket and a free throw in the final

12.6 seconds as tire Suns beat San
Antonio despite the absence of

Charles Barkley, who had beat
ejected for disputing a call

The Spurs called timeout with 6.9

seconds left after Ainge missed the

second foul shot Willie Anderson
got cCT ajumper, and David Robin-

sen got the rebound but his last-

second shot bounced off the rim.

Mavericks 128, Rockets 123: In

Houston. Jim Jackson scored 23
points to lead seven Dallas players

in double figures as the Mavericks

snapped the Rockets’ 11-game win-

ning streak.

The Mavericks won a second

in a row for the second time

season, but they still finished

the season with the worst record in

franchise history and just two loses

away from tying the worn record in

NBA history, the 9-73 mark posted

by the 1972-72 Philadelphia 76eis.

Lakers 125, 107: In Ingle-

wood, California, Los Angeles end-
ed its worn regular season in 18

years by beating last-place Sacra-

mento.

Despite making the playoffs for

the 17th year in a row, the Lakers

finished fifth in the Pacific Divi-

sion and eighth in tire Western
Conference at 39-43— four games
worse than last year.

AG Green had 26 points and
.11 rehounds and Ylade Divac add-

ed 23 points for Los Angeles.

The Associate! Press

EAST RUTHERFORD, New
Jersey—The Pittsburgh Penguins’

National Hockey League-record

14-game playoff winning streak

was halted Sunday as the New Jer-

sey Devils averted a first-round

sweep by defeating the two-time

Stanley Cup champions, 4-1.

Stephane Richer, scoreless in the

opening three games of the series,

woke up the Devils’ slumbering

power play with goal and two as-

sists, while goalie Chris Terreri

made 30 saves in frustrating Mario
Lemieux and teammates.

The Penguins, who had an over-

all 21-game unbeaten streak, with

one tie, can still wrap up the best-

of-7 series by winning Game 5 on
Monday night in Pittsburgh.

For the second straightgame, the

Devils forced the free-wheeling

Penguins into a dutch-and-grah

type of contest that at times left

Lemieux openly frustrated. The
NHL's leading scorer was so an-

noyed early in the second period

that he ripped a stick out oT the

hands of John MacLean and tossed

it into the corner. He later threw

the Devils' forward to the ice after

play stopped.

New Jersey, which came into the

must-win game having converted

on one erf 18 power-play chances,

connected on three of its first four

chances Sunday.
The Penguins and Lemieux actu-

ally helped get the Devils going by
- taking two penalties in the opening

4:52, with Lemieux's tripping in-

fraction at 4:52 givingNew Jersey a

two-man advantage for 53 seconds.

Thirty seconds later. Richer took
a pass from Brace Driver in the left

faceoff circle and one-timed it by
Tom Barrasso.

New Jersey broke the game open
by scoring twice after Jaromir Jagr

STANLEY CUP

was given a five-minute major and
a game misconduct fora high-stick-

ing penalty against Valeri Zelepu-

kin with 2:16 left in the second

period.

Defenseman Tommy Albelin

stretched the lead to 2-0 with 9.4

seconds left in the period by one-

liming a cross-ice pass by Richer

past Barrasso from the right point.

Claude Lemieux connected at

1 :52 of the third period with Richer

and a lucky bounce helping to

make it 3-0.

Blues A Blackhawks 3: In Sl
Louis. Craig Janney scored unas-

sisted at 10:43 of overtime, giving

Sl Louis a victory ova Chicago

and a sweep of their first-round

playoff series.

The Blues outshot Chicago 6-3 in

the extra period, and Blackhawks

goalie Ed Belfour slopped three

good scoring chances in the first

two minutes. Included woe two

from point-blank range by Janney.

But on thegame-winner. Belfour

left the net to try to track down the

puck and couldn’t get back in time

as Janney stopped a clearing effort

and shot from the left circle.

Fifty-goal scorer Jeremy Roen-

ick finally got his first goal of the

playoffs ot a rebound shot with

2:5*8 to go as Chicago forced the

overtime. Joseph made a sprawling

save on Steve Larmer from close

range, but the right half of the net

was wide open for the rebound,

only Roenick’s third point of the

playoffs.

In games played Saturday:

Sabres 6, Brums 5: Brad May's
goal in overtime allowed ihe home
team to complete an unprecedent-

ed sweep of heavily favored Boston

in an Adams Division playoff se-

ries.

The Bruins, who won 18 erf their

last 21 regular-season games before

falling apart, became the firstNHL
club lo won 50 regular-season

games and be swepi in the playoffs.

The Sabres lost their last seven
regular-season games; Boston had
won the previous five series against

Buffalo, and the Sabres bad not
won a seven-game series in 13

years.

May scored off a pass from Fat

LaFontaine. who was on his knees

when he swept the puck along. May
look it at the Boston blue line,

evaded Ray Bourque to get in alone

against the Brains' goalie, Andy
Moog, then beat him with a fore-

hand after a fake.

The Sabres completed the sweep

the hard way. coming back from a

5-3 deficit, and without goalie

Grant Fuhr, who left the game af-

ter the first period with a bruised

right shoulder.

Caoadiem 3, Nonfiques 2: In

Montreal Benoit Brunet scored 67

seconds into the third period to to

beat Quebec and a tie their Adams
Division playoff series at two

games each.

Brunet lifted in a rebound after

goaltender Ron Hextall stopped

Gilbert Dionne's close-range shot,

sending the best-oT-seven series

bade to Quebec for Game 5 on

Monday night.

Vincent Damphousse and Gary
Leenran also scored for Montreal
which lost the first two games at

Quebec and won the next two at

home.
Islanders 4, Capitals 3: In Union-

dale, New York, Ray Ferraro

scored an overtime goal for the

second straight game, this time in

the second extra period, as New
York rallied against Washington to

take a 3-1 lead in the Patrick Divi-

sion series.

The Islanders have won all three

games in overtime, with Ferrero

getting an assist on the winning

goal in Game 2. Ferrero scored at

5:40 of OT this time, coming in

alone in from of the net to beat

Rid: Tabaracd through the legs.

The Islanders and Capitals were

tied at 3 afterNew York came back

from an early three-goal deficit cm
Patrick Flatfey’s goal at 14:14 of

the third period.
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Memories of the Queen’s Remembrancer
IruenuiiiiMil Herald Tribune

L ONDON — In daily life. William Keith Topley is a

bride and portlyjudge. Senior Master of the Supreme
Court. Queen's Batch Division, and always referred to as

Master, and not Judge. Topley. In daily life he wears a

well-cut dark suit, adjudicates in wood-paneled chambers,
and heads for the golf links when he is done. But on
certain days Master Topley dons knee breeches, silk hose,

budded shoes and a full-bottomed horsehair wig topped
by a tiny income and becomes a creature out of Lewis

Carroll: the Queen's Remembrancer.
The Queen s Remembrancer does not twitch Her Maj-

esty's sleeve to remind her of a springtime swan-upping or
a dental appointment next Tuesday: his duties are not as

MARY BLUME
occasional as those of the arranger of the Maundy Thurs-

day nosegay or as perilous as those of the Chamberlain
who must walk backwards in the royal presence.

"Remembrancer is a term of great antiquity." the Re-

membrancer says. He is fond of referring to the mists of

lime. "1 think It's just one who reminds or who causes

memories to jog."

The annual duties of the Queen's Remembrancer end this

year on May 7 when the verdict of the Trial of the Pyx is

rendered. They begin in October with the Quit Rents

ceremony, which, along with the coronation, is the oldest

ceremony in the kingdom. In betw een, there are such duties

os taking the Lord Mayor of London through his declara-

tion of allegiance, collecting certain debts for the Crown
and fines for contempt of court, and attending at the

nomination of the High Sheriffs whose names are inscribed

on a great roll of paper and presented to the Queen.

"The Queen puts her bodkin through the top name on

the list and he is appointed the High Sheriff, unless Lhere's

some reason why not. for a year. She is not obliged to put

it through the top one but by convention she does. He's the

High Sheriff for a year and then there's another one the

nexL year.”

These amiable duties are generally accompanied by

speeches and pleasant luncheons, especially for the Trial

of the Pyx which, despite its rather alarming name, simply

has to do with the assaying each February by 26 gold-

smiths of coins about to be circulated by the mini.

"The coins are brought up in boxes called the Pyx and
tested and then they deliver their verdict, which is a very

long and complicated scientific document. I receive the

verdict and make suitable comments, usually congratula-

tory because they normally get it right.” The Trial of the

Pyx was already well established in 1281. when a warrant

was issued for its continuation.

The office or Queen's tor King s) Remembrancer, Mas-
ter Topley says, dates to 1066 and the arrival in England of

William the Conqueror, who brought three Remembranc-
ers with him. “They gradually became whittled down to

one. They were essentially, I suppose, accountants in a

rather grand way and they formed part of his exchequer.

They followed him around, collected rents, performed the

major business of the realm.

“There was a Chancellor of the Exchequer, which we
still have, and there were Barons or the Exchequer, and the

three Remembrancers. They conducted the accounting

between the great landowning barons and the Crown: they

dealt with disputes, usually between the larger landowners

and the monarch as to what was owed, andwhat was owed
by the monarch to the various landowners.”

Master Topley (right), the Queen's Remembrancer, with Oriel Clerk Ian Denyer.

The Iasi vestigal twinge of the Remembrancer’s original

duties is the annual Quit Rents ceremony, at which City of

London elders pay the Crown, as they have for more than

700 years, for land in Shropshire and a forge in London.

No one knows where the land in Shropshire is and the

forge is buried deep under Australia Houses

“It'sjust a ceremony now. They don’t have the land any

more but they still render up these quit rents, of course.”

Of course.

According to the Remembrancer's Chief Clerk, Ian

Denver, there was also some talk of a quit rent being due
on London Bridge but this seems to have faded, just as

well since the bridge is now in Arizona where a Stetson is

more familiar than a tricorne. Al any rate, the rents paid

for the nonexistent forge and land in Shropshire are quite

sufficient, consisting of six horseshoes and 6 1 nails for the

forge and one sharp knife and a blunt one for the land.

On one wall of the room in which Master Topley was
receiving is a large engraving of the 1811 Quit Rents

ceremony. On another wall, in a glass case, is a battered

tricorne worn by 16 successive Remembrancers from 1845

to 1 966. when ii was retired, and below that hang the pair

of knives used in 1991 “Normally I'd give them to a

museum but the museum didn't want them so I've put

them here,” Master Topley said.

The knives were traditionally used to cut and split a hazel

branch of a (mbit's length one half of which was kept by the

payer and one half by the Crown as a sort of receipt. “They
had the sharp knife lor cutting the rod and the blunt one for

splitting it. There were notches put in the tod and the sharp

knife was available for that. It may be a bit lost in the mists

of rime,” the Queen’s Remembrancer said, “but it's the

theory I heard and the one I always promulgate.”

The six horseshoes, big as soup plates, worn by Flemish

fighting horses, and 61 nails have been exchanging hands

for more than 550 years. “They're brought to me by the City

through the back door and Mr. Denyer slips them back to

the City so they're available for presentation the next year.”

Mr. Denyer keeps the horseshoes and nails in a leather

briefcase in his office, along with huge metal files of

Remembrancer’s memories and. in a green plush bag, the

green seal of the Chancellor of the Exchequer, green being

uie Exchequer color. The seal is nearly as big as a Flemish

fighting horse's shoe.

Master Topley became the Queen's Remembrancer in

1990 because the Senior Master of the Supreme Court

traditionally holds the post. It doesn't take much of his

time,he says. It is an unpaidjob and does not give him any

particular precedence.

“There must be somewhere a great list of where people

sit but the Remembrancer is fairiy low in the baiting

order. I mean I do get invited to these banquets in the City

but I don't sit at the high table or anything like thaL I’m

sort of well down the order.”

No one would argue that the ancient ceremonies cele-

brated by the Queen's Remembrancer have any particular

relevance today except perhaps to suggest that in the

absence of being, they demonstrate that Britain has been.
“1 hope that nobody thinks that in the economies we

seem to face all over the world this sort of thing should die

out,” the Queen's Remembrancer said. “1 don't think

there’s any particular reason to think it will.”

LANGUAGE

The Latest Cliche Is a Tough Sell

By William Safire

NEW YORK—When a Demo-
cratic Congress received a

proposed annual budget from a Re-
publican president, a hospital

emergency-room term was invari-

ably used to describe its reception:

“Dead on Arrival” DOA for short.

Hus year, with one party in control

of both Congress and the White
House, the famous phrase was the

basis of a pun: “While the Clinton

budget mil not be Dead on Arriv-

al.” said John Karich. ranking Re-
publican on the House Budget
Committee, “there’s no question

that it’s Debt on ArrivaL”

All agreed, however, that the tax

provisions in the president’s budget

The Clinton budget

may not be 'Dead on

Arrival,’ but it will

be 'Debt on Arrival.’

would be a tough sell This phrase,

which can denote the hard sell de-

livered with tough love, has become
the spring entry for cliche of the

year.

In Moscow in February, Richard
Nixon told Serge Schmemann of

The New York Times that he bad
no illusions about persuading an
America already turning inward to

reverse course and aid reformers in

Russia: “It’s a very rough selL
”

At Lhe end of the Vancouver
summit in ApriL Strobe Talbott,

ambassador at large, gave Gordon
Peterson of WUSA-TV this assess-

ment of the Clinton plan to invest

m Russian democracy: “Of course,

he has a tough sell .. . but Presi-

dent Clinton knows he has a tough

sell, and he’s starting to make it.

The verb is debatable — do you
make. do. face or undertake a tough

sell?— but the noun phrase means
“a difficult task of persuasion" and
has a generally admirable connota-
tion.

Madison Avenue is its place of

origin: describing a new Sunday
newspaper for children in October

1980. one of its executives, Bruno
L. Caiiandro, noted. “The advertis-

ing has been a real tough sell." Two
months later, discussing the rise of

the TV miniseries, Gary Nardino,

president of Paramount Television,

was quoted as saying that “The
Winds of War” would have been a

-tough sell" if “Shogun bad

flopped. In 1984, John Carman of

The Atlanta Constitution observed

that “a lawyerty series devoted to

complex issues is a tough sellfor TV
viewers.”

Tbe phrase appeared in the politi-

cal lexicon in 1987 as Bruce Babbitt,

a former governor of Arizona (now

interior secretary) carried his cam-

paign for the Democratic nomina-

tion for president into New York,

where be dared to suggest higher

taxes: “I know New York is a tough

sell, ” he said, and did not get Us

support; Senator Al Gore, who said

he favored higher taxes on high-

income Social Security recipients,

fared better in his own tough sdl

We have witnessed the function-

al shift of the verb sell to the noun

sell, which began in the 19th centu-

ry and was popularized during the

1950s with hard sell and soft sell

The harddid not mean “difficult,”

but signified “loud, strident.” as in

much automobile advertising, ex-

tended to “rigorous, uncompromis-

ing, harsh,” even bordering on

“brutal cruel.” as if slamming the

potential buyer against the wall.

The soft sell on the contrary, was

“subtle, gentle,” but ofLen carried

the connotation or being slightly

deceptive; as Fred Mish, editor in

chief of Merriam-Websier, reminds

me, the verb to sell began with a

sense of betrayal of trust.

If you have a tough sell or diffi-

cult assignment of persuasion, you
will probably want to avoid the hard

sell, with its authoritarian or pan-

icky tone, which turns off many po-

tential buyers; at tbe same time, you

should avoid the slickness associat-

ed with soft seH. Easy to do? Nope;

that’s what makes it a tough sell

On a visit to George Stephano-

poulos, the Clinton communica-
tions director. I wondered idly

when the date of the hundred days

would be. Without missing a beat,

he said, “April 30.”

In a few days, we will be inundat-

ed with thumbsuckeis assessing the

“first hundred days of the Clinton

administration.” For historical ]

live, it should be noted

it the phrase did not begin in

Franklin D. Roosevelt’s time,

though it was popularized at the

time of the 1933 special session of

Congress he called to combat the

Depression.

Louis XVIII < that's the ISih. as

those of us who watched the Red-

skins trounced in the Super Bowl

bv the Raiders will o»ex forget),

noting Ute triumphant return to

FranS of Napoleon from exile on

the island of Elba, got out of Pare

in a hurry. .After the Napoteomc

tide was turned back at Watexioa

the prefect of Paris. Louis de Cha-

brol de Volvic, told the returning

king, “A hundred days, sire, nave

elapsed since tbe fata/ moment

when your majesty was forced to

quit your capital in the midst of

tears.”

Mark your calendar. The subse-

quent assessment of the CUntonera

will be made on Oct- 17, 1995. That

will be a thousand days, the utleofa

memoir by the historian Ante
Schlesinger Jr- based on John r.

Kennedy's remark to Ted Sorensen

during the preparation of the inau-

gural address: “I’m sick of reading

how we’re planning another 'hun-

dred days’ of miracles. Let's put hi

that this won't all be finished in a

hundred days or a thousand.” That

was done, in a passage ending “But

let us begin”: the thousand-days

phrase gained poignance when it

measured tbe approximate length

of the Kennedy administration.

This week, it's hundred-days

— Let us begin, assignment edi-

and let us get it over with.
time,

tore, and

IBM has bad a difficult time late-

ly. and I hate to pile on, but Jac-

ques Barzun has just sent me its

1991 annual report. It suggests why
the company may have had dark

days in 1992.

The report writer wanted to say

that IBM was making better prod-

ucts, which would allow it to com-

pete successfully. But after the

thought went into the word pro-

cess, the headline in the report

g
roudly read: “Competing With

etter Products.”

As Barzun notes. “The text does

not say whose products are belter

than IBM's, very likely because

that is not what the man who wrote

the bead thought he was saying.”
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North America
Philadelphia and Washing-
Ion. D C.. will have dealing
Tuesday, bul rt wifl be brisk

and cool, ihen Wednesday
and Thursday writ be partly

sunny Delrort and Toronlo
will have some sunshine
each day Tuesday through
Thursday. After sunshine
Tuesday, rains w# mow No
Vancouver Wednesday.

Europe
With sunshine much or the
lime, it will (eel warm (or

eariy spring through
Wednesday in Berlin,

Copenhagen, Siockhokn and
Odo. Mild, mainly dry weath-
er is slated lor Paris. Brus-
ccfc, Amsterdam and Frank-

furt A lew showers are Ekely

hr Madrid and Rome: it may
be damp in London.

Asia
Hong Kong and Guangzhou
wm be muggy with a shower
or soaking thunderstorm
Tuesday and Wednesday. It

wS rain lor a lime in Shang-
hai as wad. Much of Japan
wrill turn out windy and dry

Tuesday with wet weather
reluming at midweek. In

Seoul and Beijtog. most of

the lime wffl be dry.

Mohrs
Cipe Toon

23/73 UMS pc
21/70 1263 poKm 12159 pc
tan* ie*i pc
33/91 73/73 pc
85/77 18/04 *1
B/77 13/95 pc

35177 13/EG pe
22/71 1203 PC
20M8 1203 pc
tan* Kuoi po
3289 23/73 pc

24/75 1004 pc
21/73 1601 c

North America

Today
mb'. Lorn HWi Low W
CTF CIF CTF CTF

Boni 2i no 11.52 23/73 1263
Cairo 27780 1B7S4 30*8 17*2 a
DamKncua 20*0 12/53 22/71 11*2 a
JairaaSam 20788 11/52 21770 1060 a
Lux» 31/88 18(84 32789 I9*B a
niyadt 34(93 22/71 a 32*9 21/70 a

Latin America

Today 7
High Low W Mgh
CO OF CO CO

BumaAhsc 1509 B/46 pc 1702 1102 a

Caucus 3008 24/7B pc 2B«4 23/73 pc
Lira 2802 1908 po 27780 1804 pc
McdcoCSy 2802 1305 pe 2700 1305 pc
RtodoJanrao 29784 1908 pc 2700 1804 A
Swings 1208 8/48 pe 2BOO 8/48 pc

Andnmgc 12753
22/71

18781
13755

23/73
13/55

2MH

8nnon
Otago

Lw w 1/nAngOas 2700

Legend: 9-Sumy. pepe/tvooudy. c-doody. sh-ifiOMe/s. Prakv rt-aniw Buntoa.
sn-snon, Hce. W-Weotier. AH mope, forecasts and data provided by Accu-Weotfiar, he. © IMS

NowYorii
Phoanix .

San Feta
Sarto
Tor**i

1608
8/46

29754
1801
35795
1804
1305
8/48
19788

1734

1102
8/43
3737
6(43

002
21/70
1407
13/55
ztm
409
209
1905
8*6
1908
8/48
8*3
002
7/44

a 12759

ah 22/71

r 14/57
HUB!

pe 21/70
* 1509
PC 0784
S 25/77
S 28782

( 28782
pc 1804
pc 87*e
pc 30788
r 1801
a 3301
a 21/70

8/43 rtl

1/34 a
19768 I

8*8 a

1702 a
11752 a
8/43 C
307 pc
9/48 pe

ACROSS
1 Many in hasie

f La Scaia solo

MIL A. eleven

i« Corncobs

15 Kind of wagon
or saw

IBQ.E.F. word

17 l.e. words

18

no good

ifl "Last Supper’
picture

28 Disagreement

22 Lalapaloaza

23 Alleviate

2« Congenital

as Absquatulates

30American
Beauties

32 Winglike

39 Rene .TV
actor

39 Ceremonies

39 Douglas
debater

41 Neptune's
spear

43 Niggardly

Solution to Puzzle of April 23

EJH0I3 HQEI E3QSD
naan Qaaaa
EHHCIE1BIIOB BBBBB,
EmHEJBG]BBQB BHBQBCIQhq naaHnnaa
0mci BaHaa,
anna qqeibb
BDtaa SBEIEJS BBIDHonanmu cnaa
auHHBa auaaa,

DauaBBH BBBaaaaBaa HmaaaaaHBana unaa naan
nULULD QUC3H

44 Dull pain

4« Irish lake

«7 Artist Rivera

48 Old MacDonald,
a.g.

91 Appraise

94 Regretted

96 Actress Oeiany

57Smuggled
goods

S3 Auricular

84 Dismounted

65 Beeper

68 Renovate

87 Walking tempo

68 Strong -smelling
weed

ea Firsi place

70 Always

71 Chinks; cracks

DOWN

1 ‘Iliad,’ e.g

2 Resort near
Venice

3 Accessible

4 Midge or aphid

s Regard highly

6 Adjoins

5 jVetr York Tones, edited by Eugene Molesko.7 Thrusting
swords

8 Division word

9 Handsome
young man

ioTake another
look

it Dallas's

Reunion—

-

12 Impressionists'

leader

13 Rubberneck

21 Of the nose

25 SL Philip

28 Tar

27 Cato’s 152

28 Tolled

29 Ecclesiastic
next below a
bishop

ai Solemn promise

34 Obstacle

36 Bush had just

one

37 Nine: Comb,
form

38 Suffix with mob
or gang

48 The elevator

man
42 Advert

48 Top part of an
entablature

48 Abscond

so Accommodates

51 Idolize

82 Gorged

S3 Slyly

derogatory

95 Absolute

58 King Harald's

oredecessor

59 Ancient Semitic
deity

so Hindu god of

fire

ci Raven's haven

62 Prohibitionists

SHYLOCK:
A Legend and Its Legacy

By John Gross. Illustrated. 386

pages. $25. Simon & Schuster.

Reviewed by
Richard Gilman

WHATEVER John Gross may
think of Philip Roth's new

novel, its publication has to please

him. For the title alone. “Operation

Shylock: A Confession,” strikingly

confirms one premise of Gross s

own new book. “Shylock: A Leg-

end and Its Legacy” is in part the

stray of how Shakespeare's money-

lender gradually went beyond the

play he's in to lead an independent

life as image and metaphor.

In the annals of bias, Shylock. as

a character in Roth's book says, “is

the embodiment of the Jew . . .

savage, repellent and villainous

. . . deformed by haired and re-

venge.” Shylock as monster, within

Shakespeare and outside, (along
with a later, smaller counierpor-

traii as victim) is what Gross traces

through the four centuries since

“The Merchant or Venice" was first

performed.

Gross, a former book critic for

The New York Times who has writ-

ten a deservedly praised work of

intellectual history. “The Rise and
Fall of the Man of Letters,” is an
assiduous tracker. 1 have a reason-

able stock of knowledge abouL the

subject, but in its range and detail

“Shylock" left roe feeling like an
undergraduate. The book indeed
pushes against yet never exceeds

the reader's capacity— or desire—
to assimilate the dense record of

productions and performances it

offers and the crowded account of

changing critical perspectives.

Where Gross really has to rein

himself in is with what we might call

his environing materials, the hugje

complex of social political and psy-
chological facts that make up the

history of anti-Semitism. He
chooses shrewdly, keeping his Rare

on Shylock as a focal point of a host

of mailers that obviously spread far

past Shakespeare's creation.

Much of “Shylock” treats of the

play on stage, in shifting interpre-

tations. After seldom being per-
formed for over a century, it began
a continuous history in 1741 with

Charles Macklin’s dark, malevo-
lent Shylock (earlier lie bad been
chiefly a farcical figure).

Among Macklin's successors

Gross writes about Edmund Kean,
whose Shylock, while a villain, had
some “dignity and humanity:” the

BOOKS
American Junius Brutus Booth,

whose evil usurer had a “patriar-

chal” quality; Booth's son Edwin, a

Shylock driven by “hatred and
greed" rather than “religious ani-

mosity,” and Henry Lrving, who in

1884 articulated the modern view
of Shylock as victim.

Irving was responding to altered

circumstances. “The mellowing of

attitudes toward Shylock,” Gross
writes, “was inseparable from the

growth of 19th-century liberalism."

But while actors and critics were
softening, another process was tak-

ing place within popular conscious-
ness. By the century’s end Gross
tells us, the name had become de-

tached from its literary origins to

exist as a word for usurer and ex-

tortioner, the way romeo (the only
other Shakespearean character
made use of in lower case) stands
for lover.

Appalled, repelled, indignant or Zangwill “aboul a Victorian gen tie-

made uncomfortable, depending woman who explained speaking
on how Lhe role is played audi- for her social class, that ‘of course'

ences have always maintained a pe- Shylock is the only Jew most of us

culiar intimacy with Shylock. This know personally.' ” But Shylock
has its droll side: Gross reports a also tends to connect us more dose-
story told by the novelist Israel !y and unpleasantly to Shakespeare

WHAT THEY'RE READING

• Nafis Sadik, the Pakistani ex-

ecutive director of the United Na-
tions Population Fund in New
York, is reading Paul Kennedy's
latest book. “Preparing for the 21st
Century. ”

“He is making quite a big case

aboul population being one of the

important variables that will deter-

mine die fate of tbe 21st century.”

j

(Barry James, !HT)

than do any of bis other characters.

Could he really have been so bi-

ased? How could he not wish us to

feel sympathy fra this suffering

creature of his?

Gross gives measured answers.
Shakespeare, he says, shared to an
extent the prejudices of his age but
“given the circumstances under
which he was working— his limit-

ed knowledge of Jews, the built-in

assumptions of his socie-
ty ... the wonder is that he hu-
manized his Jew as much as be
did." Gross goes on to say tha t

“Shylock is meant to be a vil-

lian ... He is also a Jewish vil-

lain. He did not have to be." That's
to say, his Jewishness isn’t essential
to the plot
What is vital though, is his being

an outsider, part of tbe old order, a
man or strict accounting in an age
of relaxed love and mercy. An ideal

age, a wishful one, to be sure, but
such is the nature of comedy. In
Elizabethan eyes “Jew” was nearly
synonymous with “usurer," and
since Shakespeare needed one the
Jewishness came along with it..

Certainly we may sympathize to
a degree with Shylock in his pain,
but nes nothing like an innocent
victim. Gross says. In the light of \

the Holocaust, though, his gnDt or
innocence is in some sense beside
the point. Gross doesn’t thmlr the
play should be banned but confess-1

es to a feeling many of us share.
^The Merchant of Venice" remains
a masterpiece; but there is a per-
manent chill in the air."

RichardGilman, aprofessor at the
Yale School of Drama who is com-
pitting a study ofAnton Oiekkor's
anting, wrote thisfor TheNew York
Times.
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